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Financial 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depusitary for 
moneys paid into Court, and is author- 
ized to act as Executer, Administrater, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mertgages made 
by Raitroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Reeeives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
anhy approved financial business. 

Depositary for Legal Reserves of State 
Bawks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore OC: ndents: 
% MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Cerner Fifth Ave. andi23rdiSt., New York. 
Capital, $1,000,008 Surplus, $1,000,000 


RUEL W..POOR, President. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 


JOHNEW. PEDDIE, 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





Financial 





Financial 





HARVEY FISK & SONS 

62 Cedar St. 

NEW YORK 
UNITED STATES BONDS 
NEW YORK CITY BONDS 

AND OTHER CHOICE 
INVESTMENT SECURITIES 





The National Park Bank 
of New York 


Organized 1856. 
Capital . . « «+ $5,000,000 00 
aeebe and Profits. . . 15,000,000 00 
Depesits Nov. 10,1915, . . 159,000,000 68 


President 
RICHARD DELAFIELD 
Vice-Presidents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 
Cashier 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Assistant Cashters 
WILLIAM A. MAIN J. EDWIN PROVINE 
FRED’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - $1,000,000.00 
Surplus & Profits $3,000,000.00 





HARRIS, FORBES & C@ 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Cerner William 
NEW YORK 


Act as fiscal agents for municl- 
we and corporations and 
in Government, m 

a railroad and public u 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital - 2 - 
Surplus and Profits - 


$6,000,000 
$9,600,000 
Deposits (Nov. 10, 1915) $183,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





Established 1892 


EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Steck Exehange 


‘The Chase National Bank 
of the City of New York 


United States Depository 


Capital » bad bd ” $5,000,000 
Surplus and Profits (Earned) - 9,911,008 
Deposits - - - - 267,015,000 


OFFICERS. 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SOHMIDLAPP, Vice-President. 
ALFRED C. ANDREWS, Cashier. 
CHARLES OC. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Agst. Cashier. 
WILLIAM P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier. 
M. HADDEN HOWELL, Asst. Cashier. 
DIRECTORS. 
Henry W. Cannon George FP. Baker” Jr. 
James J. Hill Francis L. Hines 
A. Barton Hepburr John J. Mitchell 
Albert H. Wiggin Guy E Tripp 
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Investment Houses and Drawers of Foreign Excnange 





‘J. P. MORGAN®& CO: 


Wall Street, Cerner ef Broad 
NEW YORK 


DREXEL & 00., PHILADELPHIA 


~ 





Corner of 5th and Chestoug Btrenta, 3 
MORGAN, GRENFELL&OO., LONDON (pig, 





No. 22 Old Broad Street 
MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 








Securities bought and sold on Commission. 
Fereign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the werld. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

Connected by Private Wires 


Philadelphia Boston Baltimore 
Members N.Y., Phila. & Boston Stock Exchanges 
aid a sell aes ~ In- 
vestmen curities on com- 
mission eunies on com: Investment 
- mg meee Soeners- Se °° 
ons, Firms an ndividuals 
on favorable terms. Collect curities 
drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on all 
‘ Zoints. pome ane *~ 
ravelers’ Credits, available 
of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane 


Charles Ames 
James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


‘Deposits Received Sbject to Draft, Interest 
Allowed on Deposits, Sccurities 
Bought and Sold on 
Commission. 








Foreign Exchange 


o™“ 


Letters of Credit 





Kean, Taylor & Co, 


—— 


Investment Securities 





& Nassau Street 105 So. La Salle St. 





NEW YORK — CHICAGO 
John Munroe & Co. 
NEW YORE BOSTON 


Letiers of Credit for Travelers 


Jommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO.. Paris 


Maitlai d, Coppell & Co. 
52 WELLIAM STREET 
NEW YORK 


Orders executed’ for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue 


“ 


0 ‘x2cha Tele hice Transfers 
Letters of Oredit , 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF OREDIT 
Available throughout the United States 


J. & W. Seligman & Co. 


N2 1 William Street 
NEW YORK 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW Y@RK,' 
Members New York Stock Exchange, 
Agents and Correspendents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills OE PEG ane a pata 
t = J u. , 
Trenaters ewan Indies, Mexice and California. 


for the purchase and sale of 
Gmcalp orders, Sie and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New Y ork 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
the United States, Cuba, Puerto Rico, Mexico, 
America and Spain. Make collections in and 

issue drafts and cable transfers on above countries. 


Londen Bankers:—London Joint Stok Bank. 
Limited. 
Poste. ! Bankers--Banque Francaise—Heine 


HEIDELBACH, ICKELHEIMER & CO. 


$7 William Street. 
MEMBERS N-. V. STOCK EXCHANGE, 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in ai) parts of the world 


Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
Bremer Bank Fillale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 





Hincks Bros. & Co. 


BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 








Redmond so, 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents fer Cerperations 


Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Grauam & Co. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Gevernment and Municipal Bends, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. ADOLPH BOISSEVAIN & CO., 
Amsterdam, Holland. 


BERTRON, GRISCOM & CE. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 











ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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CLEARINGS—FOR DECEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING JANUARY 1. 











































































































































































































December. Twelve Months. | Week ending January 1. 
Clearings at— 
Inc. or Inc. or Inc. or 
1915. 1914. Dec. 1915. 1914. Dec. 1916 1915. Dec. | 1914. 1913. 
$ s % $ $ % % 
New York.-....---- 12,331,140,315| 6,529,675,458| +88.9/110,564,392,634| 83,018,580,016| +%3.2|/2,664,049,009 1,345,267,849 ee 2,050,788,974 
Philadelphia 1,035,617,332| 661,827,305) +56.5| 8,863,633,292| 7,916,064,214| +12.0|| 219,125,123] 131,233,450) +66.9| 175,589,457| 178,824,553 
»780,854| 201,620,386) +33.3| 2,666,312,569| 2,625,925,677| +1.6 54,933,156} 41,675,528) +31.8| 53,150,642) 58,560,346 
re 156,344,549 +33.4| 1/833,648,997| 1,873,618,905| —2.1 40,776,944| 35,350,783} +15.4| 35,822,802). 40,526,167 
S 47,144,665) +29.7 611,114,647 591,329,394, +3.4 11,213,599 9,119,211) +26.3 9,753,121} 11,543,908 
¢ 27,850,225| —20.9 278,966,500 318,756,306] —12.5 5,000,000 5,035,486 —0.7 5,235,306 6,537,380 
9 33,735,825, +18.4 410,073,957 388,447,433} +5.6 7,495,383 5,960,259| +25.8 7,417,280 7,262, 
19,014,908} +30.1 ,886, 247,869,066, +2.8 4,332,384 3,978,797, +8.9 6,408,632 6,547,504 
16,841,392) —15.3 164,023,379 174,429,130) —6.0 2,942,634 2,717,570| . +8.6 3,243,265 3,054,148 
12,454,258, +5.0 156,061,318 158,202,634, —1.4 2,605,056 2,863,947, “—9.0 3,640,353 3,479,242 
7,591,159| +26.3 95,820,425 95,832,121} —0.01 1,829,733 1,795,614) +1.9 1,817,449 1,773,844 
8,522,522) +45.8 107,730,062 94,596,617, +13.9 2,392,433 1,390,610) +72.1 1,881,136 1,822,764 
9,093,214) —8.8 87,017,610 84,075,421; +3.5 1,563,977 1,504,352) +3.9 1,544,298 1,840,761 
8,077,684) +35.0 107,162,571 108,951,826] —1.6 2,080,194 1,491,717) +39.5 1,833,153 2,023,481 
7,159,109) +17.0 87,767,765 SRA) ete ee a ee | 
8,929,138) +18.0 99,501,058 92,557,332) +7.5 1,864,219 1,498,129) +25.1 1,731,067 2,061,916 
3,918,949] +15.9 47,851,799 47,356,238, +1.0 784 710,606) +16.1 13,087 894, 
4,246,143) +18.4 2,968 ,9 54,271,826, —2.4 583 962,514 —0.8 ,093,202 1,085,815 
3,073,907, +19.5 36,771,260 36,982,228] —0.6 1,077,389 551,835) +95.3 000 700, 
2,734,300| +42.1 6,802,800 34,615,800, +6.3 100 510,900} +53.4 +200 715,100 
2,805,678) +55.3 39,780,519 35,468,875| +12.2 956,211 681,511) +40.4 751,367 890,84 
2,603, —11.0 27,189,489 29,824,800! —8.8 4 432,280| +4.3 448 462,118 
1,088,528) +23.8 12,938,253 PE SSE ekcawencl” * encecasl aatesl ~ “ccmnouee”’. danbaaw 
1,480, +14.3 18,339,061 I, ST Se es ee ee eg | a 
2,392,621| +6.5 27,774,356 Seeman 6eeah: el | ka) She) 0 eee) 
5,512, +24.8 85,067,499 84,062,149} +1.2 1,123,219 1,132,271; —0.8 1,284,780 1,464,881 
2,120, +18.4 25,627,504 SA EE")! ecttcdeal 86 GkEdeenl \iSecuah f7i, Eileen) © See 
2,499,821, —14.9 21,814,593 21,567,907, +1.1 406,884 1,065,276} —61.9 782,832 482,033 
Cuangeté......«4.~-. ___ 3,982,355) 4,233,818) —5.9 41,202,316} 25,933,329) -_-__- is OPE PEE Te TY re RY ea Pe econ 
Total Middle_..-- 14,120,446,165| 7,790,358,667| +81.3/126,8 21.038,8 ,881| 98,300,200,299| +28.0/|3,028,776,708/1,596,930,495| +89.8|2,259,531,823/2,383,342,365 
MN cio ahncdoe 834,818,361) 579,389,040) +44.1| 8,256,935,555| 7,517,095,070| +9.8|| 195,342,261) 133,316,292) +46.5| 174,091,150] 180,567,146 
Providence 42,878,000 32,740, +31.0 420,538,300 (496, +4.7 8,299,200 6,827,000} +21.6 9,446,300 9,660,400 
36,832,737 20,149,727| +82.8 ,045,6: 261,494,107| +35.8 6,864,227 4,649,239] +47.6 5,900,783 6,224,387 
348,729 14,578,587, +19.0 195,181,787 172,437,388| +13.2 3,550,642 3,351,537, +5.6 3,925,913 3,562,111 
3,697,907 11,096,579) +23.4 153,378,375 754, +8.2 3,583,217 509, +42.8 3,025,2 3,235,706 
11,089,169 7,860,651; +41.1 4,090 102,165,305 +58 1,844,351 ,509,773| +22.2 2,188,429 2,571,046 
562,993 9,875,445, +37.3 141,819,041 131,259,572 8.0 3,453,235 2,363,079] +46.1 3,151,202 3,129,849 
841,194 5,039,003) +35.8 517,885 62,515 +4.8 1,529,729 1,214,823) +25.9 1,348, 1,394,626 
5,805,753 4,699,954) +23.5 59,945,931 57,681,162} +3.9 1,210,742 931, $30.9 1,151,329 1,113,339 
4,184,043 3,409,805) +22.7 42,979,362 39,319,597, +9.3 976,019 748,937) +30.4 779,050 495,287 
3,393,057 2,923,160} +16.1 ,397, 37,582, +2.2 835, 693, +20.5 1325 738,596 
2,028,212 1,884,604) +7.6 .124, 23,005,189, —3.8 364, 487 ,237| —25.2 528,267 97,796 
Waterbury «.....-... 7,336, 4,565,500) +60.7 68,015,700} _—-50,689, _+34.2 BS fs Bae awa, Wes eet erp: | Sheree 
Total New England) 999,816,955) 698,212,255) +43.2) 9,928,103,373| 8,998,495,228| +10.3|| 227,853,230} 158,601,392) +43.7| 206,386,416 % 89 
CN. ccccesnten 1,577,606,491| 1,312,955,177| +20.2) 16,198,985,174| 15,692,828,996| +3.2|| 310,513,683} 253,294,581 tBs 294,324,179) 306,780,873 
CEN 5. ocasknon 138,661, 05,458,400} +31.5| 1,373,855,600| 1,293,367,050| +6.2 682, 20,423,350) +30.6) 26,309,300) 27,578,900 
Cleveland -.-.-.-..- 156,908,464 95,603,077, +64.1| 1,545,813,800| 1,237,568,572) +24.9 31,602,342} 19,260,222) +64.1) 23,500,000} 26,546,069 
I fas ccchibnin kines 150,912,816 98,002,839| +54.0) 1:484'972,649| 1/348/546,302| +10.0 28,179,487, 18,207,452) +54.8) 23,331,018 2,194,944 
Milwaukee ......... 79,852,455 73,499,620, +8.6 '384, ‘831, —1.3 14,985,473| 12,616,866} +18.8| 14,000, 14,780 
Indianapolis -...._-- 43,181,449 ,550,0: +21.5 444,193,099 414,612,128} +7.1 8,109,12 6,692,$ +21.2 8,529,198 8,832,393 
Columbus -...---... 607,000 27,461,600| +26.0 9,324,900 341,411,400) +2.3, 5,889, 5,203, +13.2 5,893,1 6,362, 
ID Snts sou acanareie 32,657,264 24,600, +32.8 331,579,325 304;459.769| +8.9) 6,118,959 4,771,558) +28.2 4,823,105 4,690,778 
aie abe eae 17,411,675 14,573,635, +19.5 161,593,413 173,103,643' —6.7) 2,402,165 2,417,906' —0.7 3,480, 3,298, 
Grand Rapids__.---- 16,396,754 13,474,869| +21.7 175,419,458 168,038,735| +4.4) 3,178,600 2,493,624, +27.5 3,100,327 3,624,958 
I ae aioe enieed 10,811,164 7,403,389) +46.0 113,555,201 115,762,177| —1.9 2,137,259 1,600,838! +33.5 1,978,538 2,007,376 
Evansville __- 8,893,055 4,583,335} +94.0 74,700,918 63,691,696, +17.3 1,363,613 878,935) +55.2 1,187,256 1,373 
DE” anton)  nemesinnnsl, © annamiedad weeded 850,456 yO | a ae gs a ee ee et Re 
5,471,830 4,885,411, +12.0 60,062,221 59,113,900 +1.6 1,084,213 860,000} +26.0 970,278 ,100,000 
6,340,265 5,864,985) +8.1 67,043,093 66,518,200} +0.8 1,349,111 1,450,109] —7.0 1,343,992 »284,777 
9,507,060 5,554,325, +71.2 "959, 76,422. +8.6 1,967,405 1,117,818] +76.0 473 1,123,053 
11,710,000 5,185,000) + 125.8 109,252,000 87,516,000! +24.8 j2.203.000 1,167, 88.8 295, 1,553,000 
3,808,532 4,300,000} —11.4 39,613,561 38,117,646 +3.9|} i_ 895,115 783,370| +14.2 992,169 942,544 
4,687,345 3,855,012 +34 48,924,953 47,307,653| +3.4 815,448 780,007} +4.3 080 819,034 
9,214,738 6,309,943) +46.1 ‘788, 79,703,508} +20.2 1,950,000 1,332,637] +46.4 1,304,3 1,454,514 
3,369,581 2,943,753) +14.5 38,310,444 36,036,273, +6.3 628,657 557, +12.7 631,631 701, 
3,517,824 3,420,873' +28.4 41,041,460 43,069, —4.7 640,000 529,415) +20.9 ol 861,469 
4,152,004 3,532,721, +17.5 41,193,503 40,731,333 the 744,103 987,586| —24.7 1,048,667 660, 
2,618,152 1,903,413) +37.6 25,604,370 24,193,166 5.8 834 419,896) +10.3 417,609 600,11 
3,458,117 2'825,270| +22.4 *960,352 33,080, +14.7 789,286 482,943) +62.8 603 947,015 
3,271,559 3,019,116} +8.3 31,570,822 28,321,999} +11.5 70,451 420,373) +59.5 375,000 7, 
2,699,296 2,709,306) —0.4 28,986,257 27,861,066, +4.0 +262 396.426 t#7 398,982 “ 
2,369, 1,499,501) +58.0 26,493,103 24,233,124, +9.3 415,434 356,4 16.6 ,000 526.624 
3,490,860 2,009,256] +73.7 32,810,398 25,942,502} +26.5 658,282 400, +64.5 7 x 
2,504,353 2,027,145) +23.4 26,188,299 25,004,056, +4.7 507,380 413,163) +22.8 ¥ 527,297 
1,329,604 979, +35.7 14,781,445 14,598,152} +1.3 222'127 203,873} +8.9 316,926 0 
1,479,561 1,060, +39.5 13,209,394 12,031,630) +9.8 x 185,372} +32.2 +12 289,628 
1,544,537 1,997,410] —22.7 17,746,482 20,398,704| —13.0 287,025 373,672| —23.0 338,147 75,849 
3,806,661 1,586, +139.9 34'214,806 SRE) GHEE ST? - conatccl |< Keaabbabugednel ..c Aa. ok Sanne 
“taues) «= peg) es Teeter] | Neteeteal agg) nn] eed onl ee oe 
293°332 1897802| +54.5 3,164,365 "913.7 +8.6 54,097 66,600| —4.4 67,011 80,674 
566,94 639,050, —11.3 6,997,574 TSEC OGt, te. .screcent: : - eneieml) <éesal: . ° .deteeee Ooh amssediae 
py Se papa ____ 8,293,258 2,657,449} +23.9 40,594,193} 39,739,288) +2.2]|  ........)/__—-------- a Tem ee aR AE ap spent eee 
Total Middle West_| 2,364,801,391| 1,885,687,718| +25.4| 24,101,016,119| 22,934,382,532| +5.1|| 458,241,633) 361,136,625) +26.9| 425,064,091) 443,502,053 
Details of Pacific and|Other Western|on’ page 132. 
Total Pacific........ 609,318,488} 521,151,015) +16.9] 6,272,273,242) 6,217,562,906} +0.9|) 109,933,660) 111,566,947) —1.5| 109,325,655) 125,356,980 
1,005,066,117| 827,946,900] +21.4| 9,554,234,814| 8,397,470,697| +13.8|| 187,135,505) 154,716,468) +21.0) 137,061,681} 155,047,178 
427,420,161) 343,815,419) +24.3| 4,153,529,336| 3,888,851,608) +6.8 88,803,580} 75,262,097| +18.0} 88,814,927) 92,813,195 
109,725,431 85,064, +29.0 972,165,577 904,482,939) +7.5 19,857,598| 17,495,049} +13.5| 29,100,349) 24,449, 
78,535,351 52,841,268] +48.6 742'390,281 667,947,515} +11.1 14,039,328 ,605,235| +46.2| 13,851,405) 14,733,881 
575, 36,038,388| +37.6 451,537,076 422,907,425! +6.8 8,680,812 8,286,811; +4.8 Sonn sem eee 
23,152,302 14,278,080] +62.1 233,766,688 179,015,725| +30.6 3,851,767 3,937,328] —2.2 3,436,500 3,219,500 
69,381,009 42°469,941 +934 ‘261, 1,550, +27.5 13,208,92 7,000,000) +88.7 7,410,319 7,669,486 
86,624,022 65,059,335) +33.1 739,294,233 702,410,026, +5.2 15,020,647, 13,840,456] +8.5| 14,954,419) 13,944,828 
153,240 33,478,337 +39 357,831,462 362,932,276| —1.4 850,052 6,236,514) +9.8 9,450,580} 10,304,936 
606 ,207 39,353,488) +31.1 435,289,426 396,123,383} +9.9 7,180,297 6,952,364, +3.3 6,573,618 7,091,043 
26,581,682 23,402,741} +13.6 254,841,709 215,533,307| +18.2 4,290,039 5,380,200) —20.3 5,476,090 5,752,519 
35,245,859 26,657,742) +32.2 $22,901,654 333,647,920! —3.2 5,924,726 5,152,124) +15.0 6,465,377 7,378,157 
211,727 18,869, +28.3 211,385,662 206,389,654, +2.4 '260,393 3,241,111) +31.4 3,778,738 3,504,279 
13,370,278 3,190, +1.4 130,156,056 155,674,396| —16.4 2'532,217 3,172,094) —20.2 4,023,669 3,520,627 
10,017, 7,821,7 28.1 91,624,529 90,078,868} +1.7 352,062 1,084,788) +24.5 2;295,291 2,160,583 
14,519,490 9,647.4 50.5 115,307,611 115,760,139} —0.4 2;033,095 1,691,955} +20.2 2'328,814 2,214,598 
14,226,315 12,566,870] +15.0 141,674,259 157,418,744) —10.0 ‘650,000 2,300,000; + 15.2 2,800,000 3,400,000 
843,163 9,970,912} +18.8 120,140,580 119,640,745 0.4 2,100,583 1,711,131) +22.7 1,931,491 2,337,968 
:946,589 8,255,404] +20.5 100,866,188 94,222,721 7.1 793,968 1,419,304) +26.4 1,567,419 1,521,180 
4,729,038 4,985,518, —5.1 55,282,907 62,715,664| —11.9 200,000 1,600,000) —25.0 2,276,948 1,724,097 
8,351,074 7,372,781 +133 89,317,640 :390,445| —5.4 406,316 1,167,118) +20.5 1,561,288 1,676,255 m 
13,973,950 11,832,374] +18.1 133,100,931 115,879,816| +14.8 2;730, 2,243,738] +21.7 1,561,044 1,474,209 
19,141,624 12,472,205) +53.5 161,172,769 177,325,828} —9.1 3,347,252 2,546,916) +31.5 4,152,023 3,265,173 
:087 ,877 4,183,035) +21.6 46,782,547 Se mea cel eabeseel osenal’ coeeeaet "<"emgea. 
»258,684 8,739,231 +51.7 134,447,420 130,268,509} +3.2 1,500,000 1,620,910) —7.5 1,202,694 1,821,920 
3,728,935 3,355,989 tH 37,470,137 S6:0nn cee RAL ORES es ee OP Secenf) | \Mgeeeel | opupiaee 
1,574,724 390,706 13.2 13,980,117 14,342,974, —2.5 252,812 260,367, —2.9 384,145 445,686 
354,938 2,332,710} +9.0 22,509,418 S65 Sen ee RE wil <> i caddecadt 91. oddwamal? aodeal * bpncemel(\)  “agaes 
10°3i:416| - Faaarees| Laacal asareecrece| «© Savaanrnesl acs aopeceel «. ;oxensenl steesk, | sonnets. |. Pas = 
2,125,745 »852,905| +14.7 20°989,774 20°534°118| +2.2 350,289 257,507) +36.1 319,975 355,274 
»302,897 5,765,420| +61.4 564, 79,104,631}, —6.2 2,188, ¥ +12.6 1,442,384 909, 
5,953,486 3,654,758) +62.9 44,938,537 45,727,366| —1.7 1,223,967 +104.0 872,013 737 
Total Southern_...| 1,203,332,991| 920,388,443| +-30.7| ~11,082.410,557| 10,397.006.672|  +6.6|| —318,629.379| 185,035,064 + 18.0" 227,804,020) 218,416,360 
Total all......-.-2 20 ,302,782,107|12,643,744,998| +60.6| 187 ,759,076,986/155,245,118,234| +20.9|/4,230,570,165|2,567,986,991| +64.7|3,364,673,692 3,539,055 
Outside New York-| 7,971,641,702| 6,114,069,540| +30.4| 77,194,684,352| 72,226,538.218) — +6.91'1,566,521,156)1,222,719,142| +20.711,421,870,840 1,498,266,751 











Clearings by Telegraph and Canadian Clearinge on p. 132. a Not included in totals; comparison incomplete. *Totals for ten months; reporte discontinued for present - 
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_ CHRONICLE INDEX. 

The index to Volume 101 of the ‘‘Chronicle’’— 
which volume ended with the issue of Dec. 25—will 
be sent to our subscribers with the number for 
Saturday, Jan. 15. 








THE FINANCIAL SITUATION. 

The New York Chamber of Commerce has done 
well to postpone for a week definite action on the 
report of its Committee on State and Municipal 
Taxation, recommending a State income tax. The 
_ Chamber ought to consider the matter in all its bear- 
ings—and to consider it long and deliberately— 
before definitely committing itself in favor of such a 
proposition. The New York Chamber is an in- 
fluential body and its judgment is deservedly rated 
very high. Action on such an important proposal, 
and one that may involve such far-reaching conse- 
quences, should therefore proceed out of an abundance 
of caution. 

The Chamber’s Committee on Taxation adduces 
no weighty argument in favor of a State income 
tax, and for ourselves we can perceive no sound 
and solid reason why any body of thought- 
ful business men_ should deliberately invite 
the Legislature of the State to go ahead 
and appropriate an indefinite and a surely increas- 
ing amount of their income year after year. We 
stated at length last week some of the objections per 
se to a State income tax of any kind. Since then, 
however, there has been a development in a neigh- 
boring jurisdiction that presents the matter in an even 
more unfavorable aspect than we imagined it could 
assume. On Tuesday of this week in Boston the 
special Commission on Taxation of the Massachusetts 
It 


Legislature submitted its report to that body. 
will be remembered that in that Commonwealth a 
constitutional amendment was recently adopted au- 


thorizing a State income tax. The report of the 
special commission referred to contains as its princi- 
pal recommendation the proposal of. an income tax 
law under the provisions of the new constitutional 
amendment. We imagine this report will prove an 
eye-opener to the good citizens of our neighboring 
Commonwealth who allowed this income tax amend- 
ment to become part of the constitution. 

How much of a tax does the reader suppose this 
Massachusetts legislative Commission proposes? In 
our discussion last week of the general subject of a 
State income tax we went on the supposition that the 
initial rate at least would be small, but that the rate 
would rapidly increase and that the Federal income 
tax would likewise increase, the two together there- 
fore constituting an onerous burden on income. 
But this Massachusetts Commission on Taxation 
proposes to levy a tax on 6% right at thestart, and 
a minority of the Commission, composed of three 
representatives, think 6% is not high enough and 
contends for the levy of a tax of 10%. 

The levy of 6% proposed by the Massachusetts 
Commission as a whole and the levy of 10% insisted 
upon by the minority is to apply upon income from 


bonds, notes, money at interest and other debts! 


due the taxpayer and dividends upon shares of cor- 
porations. If the rate is now to be 6% or 10%, 
what may we expect it will be when the legislative 
appetite has become whetted for such an easy means 


@f raising money in support of prodigal expendi- 


tures? Will the Chamber of Commerce go de- 





liberately on record as favoring such a tax; for , what 
is happening in Massachusetts is likely to be dupli- 
cated in this State when an income tax becomes 
part of the tax measures of the State. 

The Massachusetts Commission of course dis- 
criminates as to classes of income and recommends 
a tax at the start of only 14% upon income derived 
from annuities, professions, trades and business. 
But this rate is flexible like the other and we may 
suppose will quickly rise to higher figures. The 
individual is to be exempt upon amounts up to 
$2,000, with an additional exemption of $500 for a 
husband or wife and $250 for each child, the total 
exemption not to exceed $3,000. 

The most vicious feature of the proposed 6% 
tax upon income from bonds, notes, money at in- 
terest and other debts and upon dividends from 
shares of corporations and associations, is that it 
proposes to make an exception in favor of Massa- 
chusetts corporations and associations. Dividends 
derived from corporations which do business entirely 
within the Commonwealth are to be exempt from 
the tax. We may suppose that if the practice of 
levying a State income tax should become general 
other States will also make exceptions in favor of 
their own corporations. The Federal Union was 
formed to remove State barriers. In the State 
income tax we would thus have a fertile device 
for erecting such barriers. The Chamber of Com- 
merce of this city should set a commendable ex- 
ample and put an end, once and for all, to the talk 
of a State income tax. 


A political crisis of much severity has arisen in 
England over the compulsory service bill. This 
measure passed its first reading in the House of 
Commons on Thursday evening by a vote of 403 to 
105 and will have its second reading on Tuesday 
next. The vote is significant in view of the united 
and antagonistic front presented by the labor organi- 
zations. Before the vote was taken Arthur Hender- 
son, President of the Board of Education and leader 
of the Labor Party in the Commons (having the 
rank of Cabinet Officer), withdrew from the coalition 
Ministry, as also did William Brace, Parliamentary 
Under-Secretary for Home Affairs, and George H. 
Roberts, Lord Commissioner of the Treasury. These 
resignations were not due to opposition to the Asquith 
proposal for modified conscription, since all were 
supporters of the compulsion bill. They were the 
direct outcome of the Labor Congress passing reso- 
jutions by an overwhelming majority. These reso- 
lutions recommended the Labor members of Parlia- 
ment to oppose the measure at all its stages. Earlier 
in the week the Premier, Mr. Asquith, confirmed 
reports that Sir John Simon, Secretary of State for 
Home Affairs, had resigned from the Cabinet. 

The conscription bill was introduced in the House 
of Commons on Wednesday by the Prime Minister. 
Ireland is excluded from its provisions in order to 
avoid opposition of Irish party leaders. The measure 
calls for the compulsory enlistment of all single men 
between the ages of 18 and 41 who are eligible for 
military service. It proposes to treat unattested 
unmarried men as attested. Persons who are only 
occasionally residents of Great Britain are excepted 
and the bill exempts from service all bachelors and 
widowers engaged in ‘indispensable’ especial occu- 
pations, like the manufacture of war munitions, 
those who have railway duties, those who are sup- 
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porting relatives and those who have conscientious 
scruples against war, as the Quakers. Single men 
will have one more chance to escape the stigma of 
being forced into service, the Prime Minister an- 
nouncing at the time of presenting his bill that the 
recruiting lists under the group system inaugurated 
by Lord Derby will be opened again and single men 
will be allowed to attest voluntarily. It is estimated 
that a maximum of between 400,000 and 500,000 
men will be added to the British armies when the 
bill goes into effect. 

The Labor Congress which was held in London 
on Jan. 6 decided by a card vote of 1,998,000 against 
783,000, to support a demand for the withdrawal of 
the bill from Parliament. The recommendation to 
the Labor members of Parliament to oppose the bill 
was in the form of an amendment to the resolution 
originally placed before the Congress. This amend- 
ment reaffirmed the decision of the Labor Congress 
recently held at Bristol in regard to conscription. 
Lord Derby’s recruiting figures for the period be- 
tween Oct. 23 and Dec. 15 indicate that 1,150,000 
unmarried men and 1,679,263 married men presented 
themselves for service. Of the grand total of 2,829,- 
263 married and single men, 103,000 unmarried and 
112,431 married men enlisted immediately and 
840,000 single men and 1,344,979 married men were 
attested for future service. Of the single men, 
207,000 were rejected, while 221,853 married men 
were not accepted by the recruiting officer. 

The vote on the bill in the House of Commons on 
Thursday was taken amidst wild excitement, which 
became almost uncontrollable as the majority in 
favor of the Government began to mount up to such 
’ satisfactory figures. Analysis of the vote shows that 
the Government had held the great bulk of the 
Liberal and Conservative vote. The Irish Nation- 
alists voted against the bill, but the Irish Unionists 
supported the measure, and the O’Brienites took no 
part in the division. The minority showed a sprink- 
ling of Liberal members, the most notable being 
John Burns. The announcement of the vote followed 
a stirring appeal by A. J. Balfour, First Lord of the 
Admiralty. He said in part: 


“Let this vote to-night show that we are a united 
people. Do not let us give a false impression to the 
world that in the moment of the country’s gravest 
emergency we are divided one against another. 
Abandon your abstract theories and remember we 
are dealing with stern realities which call for great 
sacrifices. 

“T have never favored conscription in any form, 
but it is no longer an abstract question. We are 
dealing with a stern reality. First, the Prime 
Minister has given a pledge for this bill which it 
would be dishonorable to ignore, and, second, the 
safety and success of the country are at stake. Let 
me say with the greatest emphasis that those of us 
who know the conditions in the field know that this 
bill is absolutely essential to the proper carrying on 
of the war. 

“Tf this House refuses this bill to the Government, 
it refuses what the Government considers an abso- 
lute military necessity. This is not a precedent for 
universal conscription. It is not the thin edge of 
the wedge, or the first drop of poison to corrupt our 
whole svstem. In truth, this bill is a tribute to 
voluntarism, for we have raised 6,000,000 volunteers, 
and now this bill merely brings in those few shirkers 
who have failed to respond to the volunteer system. 

‘No future Prime Minister can ever use this bill 
as a precedent for permanently fixing on the country 
the taint of Prussian militarism. 








“‘Militarism is an affair of the heart, and it is in 
the hearts of the German people to have militarism, 
while it is in the hearts of Englishmen not to have it. 

“But for the moment we are dealing with a stern 
necessity, and our greatest danger is not that tra- 
ditions will be abandoned, but that we are lulling 
ourselves with a great illusion of false security.”’ 


An important meeting of fifteen of the leading 
Unionist members of the House of Commons was 
held on Thursday night, at which it was decided to 
form a war committee of Unionist members to obtain 
a more vigorous prosecution of the war. Sir Ed- 
ward Carson was elected Chairman of the committee 
and Sir Frederick Banbury, Vice-Chairman. They 
will invite the Unionists to join the movement which 
is virtually the long-threatened new opposition to 
the Government under Sir Edward Carson’s leader- 
ship, its aim being the subjection of the Ministers 
to the severest criticism. 





The most active of the military operations of the 
week have been in the East where Russia with its 
reorganized and enlarged army is reported to be 
steadily gaining important victories. Fighting on 
the Russian front near the Rumanian frontier is 
growing in intensity and assuming great ferocity, 
according to the Petrograd correspondent of the 
Havas News Agency in a dispatch filed on Wednes- 
day. The battle is raging with particular fury on the 
Tarnopol-Trembowla front, where more than 800,000 
men with 3,500 cannon are incessantly engaged. On 
the other hand, advices from Vienna state that at- 
tacks on the Eastern front have decreased in violence, 
the Russians having ceased to attack with vigor 
between Pripet and the Bessarabian frontier. The 
only gain officially announced for the Russians, ac- 
cording to Vienna, is at Czartorysk, the scene of 
many sanguinary struggles, where, it is said, the 
Austrians were forced to retire. Any advance in 
this region will threaten Kovel, one of the strongest 
Austro-German positions. The Teutonic allies still 
threaten to expel the French and British from their 
Macedonian positions, but no forward move has 
been detected thus far in that direction. In the 
capitals of the Entente Powers the opinion is ex- 
pressed that the Russian offensive has completely 
upset the plans of the Central Powers for an invasion 
of Saloniki and Egypt. Telegrams from Athens say 
that the number of Serbian refugees in Greek territory 
is now 40,000, of whom 6,000 are at Saloniki. 





Hardly had the severe diplomatic strain with Aus- 
tria over the sinking of the Ancona been modified than 
a new source of friction arose. This took the form of 
advices that the British steamship Persia had been 
torpedoed in the Mediterranean by an unknown sub- 
marine on Thursday of last week, without warning, 
sinking in five minutes. Among the passengers 
was Robert N. McNeely, American Consul at Aden, 
Arabia. It is reported, too, that another American 
was among the drowned. The anxiety was increased 
on Tuesday by the news that the British steamer 
Glengyle had been sunk, also without warning, by a 
submarine, but later advices indicated that this ves- 
sel had been sunk as a result of accidental collision. 
President Wilson is making every effort to obtain 
full particulars of the sinking of the Persia. Baron 
Zwiedenek, the Austrian Charge d’Affairs at Wash- 
ington, called upon Secretary Lansing on Monday 
and expressed confidence that his country would be 
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able to give a satisfactory explanation to the United 
States if-it should finally develop that the vessel was 
in fact sunk by an Austrian submarine. Secretary 
Lansing has ordered our consuls at Alexandria, Malta 
and Cairo to obtain affidavits from all sources and at 
once cable summaries of the contents. Until that 
information is received or our Ambassador at Vienna 
reports some result from his inquiry of the Austrian 
Government, no official action is expected to be taken 
by the President. The German Foreign Office yes- 
terday disclaimed officially all responsibility for the 
sinking of the Persia. At a conference between the 
German Ambassador, Count Von Bernstorff, and 
Secretary of State Lansing, the Ambassador delivered 
a communication from the Berlin Foreign Office 
dealing with the question of submarine warfare. 
The communication, it is understood, concedes vir- 
tually all points at issue in the Lusitania case and 
will, it is expected, be instrumental in bringing about 
a speedy settlement of the question. The State 
Department gave out the following statement last 
evening: 


The German Ambassador to-day left at the State 
Department, under instructions from his Govern- 
ment, the following communication: 

“German submarines in the Mediterranean had 
from the beginning orders to conduct cruiser warfare 
against any merchant vessels only in accordance 
with general principles of international law, and in 
particular measures of reprisal as applied in the war 
zone throughout the British Isles were to be excluded. 

“German submarines are, therefore, permitted to 
destroy any merchant vessels in the Mediterranean— 
that is, passenger as well as freight ships as far as 
they do not try to escape or offer resistance—only 
after passengers and crews have been accorded safety. 

‘All cases of destruction of enemy merchantmen 
in the Mediterranean in which German submarines 
are concerned are made the subject of official inves- 
tigation, and besides submitted to regular prize court 
proceedings. In so far as American interests are 
concerned, the German Government will communi- 
cate the results to the American Government. Thus 
also in the Persia case if the circumstances should 
call for it. 

“If commanders of German submarines should 
not have obeyed the orders given to them, they will 
be punished. Furthermore, the German Govern- 
ment will make reparation for damage caused by the 
death of, or injury to, American citizens.” 


Chief interest on the London Stock Exchange 
seems to have centered upon the details of the 
Treasury Department’s plan for the co-called mo- 


bilization of American securities. The names of 
fifty-four American issues of bonds were published 
on Wednesday and were promptly posted on the 
Exchange. This list may be extended. The publi- 
cation of the listed securities does not mean that those 
not listed are unacceptable. In addition to the rail- 
way bonds the list includes American Telephone & 
Telegraph, General Electric, New York Telephone 
and United States Steel. Canada is represented 
only by Canadian Pacific 6% notes. There are no 
Government, State or municipal issues and no stock 
issues of any kind. The railroads mentioned, among 
others, are the Atchison, the Baltimore & Ohio, Cen- 
tral Pacific, Jersey Central, Chesapeake & Ohio, 
Chicago Milwaukee & St. Paul, Chicago St. Louis 
& New Orleans, Erie, Illinois Central, Kansas City 
Terminal, Lake Shore, Long Island, Louisville & 
Nashville, the Soo Line, New York Central, Northern 
Pacific, Oregon Short Line ( egon & Washington, 





Pennsylvania, Reading, Southern Railway, Union 
Pacific and Southern Pacific. London correspon- 
dents suggest that a view is held at the British center 
very similar to that entertained here, namely that 
unless some emergency should arise, there will be 
comparatively slight disposition by smaller security 
holders to take advantage of the terms of the Treas- 
ury’s offer. British holders of American stocks and 
bonds, English advices say, prefer to sell them direct 
rather than go through the red tape of the Treasury 
arrangements. London Stock Exchange members 
are said to be of the opinion that the public will 
probably ignore the plan. On the other hand, large 
holders of securities will be inclined to use the 
Government’s borrowing plan, presumably for the 
purpose of obtaining the additional profit on their 
holdings, while the latter are in the hands of the 
Government. 


The time and form of the next English war loan 
are now being discussed. There have been some 
suggestions made to the Treasury, it is understood, 
that the new issue take the form of semi-lottery 
bonds carrying a low rate of interest and bonuses of 
various amounts for certain bonds to be selected 
by drawings. London correspondents agree that 
the adoption of this proposal is improbable at this 
time. Sales of new Exchequer bonds continue satis- 
factory in volume and it has now been decided to 
offer them in £5, £20 and £50 denominations. 
It also has been decided to remove the limit on de- 
posits in the Post Office savings banks, which at pres- 
ent is £50 per annum, making the maximum 
£200. The new proposals are designed to attract 
the savings of small investors and of the working 
classes. 

It is expected that the London Stock Exchange 
Committee will soon announce the removal of addi- 
tional minimum prices, although the complete re- 
moval of all minima is said to be opposed by English 
bankers. The year’s clearances of the London banks 
for 1915 amounted to £13,407,000,000, a decrease of 
£1,257 ,000,000. Capital flotations last year 
amounted to £1,047,000,000, of which £978,000,000 
was British State borrowing. It is estimated that 
in the last year Great Britain advanced £400,000,000 
to her Allies. There have been very few capital 
applications on the London market, although it is 
reported that a New South Wales 5% loan of £2,- 
500,000 is pending. ‘Taken altogether, the London 
market’s tone seems a steady one, the home railway 
group being sustained by predictions of higher divi- 
dends. A total of £28,000,000 was distributed in 
dividends and interest on Tuesday. There has been 
a sensationally active speculation in rubber shares on 
the London market of late, though towards the close 
of the week it showed signs of being very close to the 
point of culminating. The monthly comparison 
published by the ‘Bankers’ Magazine’ of the aggre- 
gate value of 387 securities dealt in on the London 
Exchange shows a depreciation during the past 
year of £394,738,000, or 11.95%. Compared with 
the month of November, the valuesregister a decline 
of £61,178,000, or 2.1%, which follows an advance 
of £19,666,000, or 0.7%, during the previous month. 
The heaviest decline for the year was shown by for- 
eign government stocks, which fell off £33,682,000, 
or 5.6%. British and India funds depreciated 
£24,089,000, or 4%; American railroad stocks, 
£4,945,000, or 1.3%; African mines, £4,000, or 
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0.01%. British railroads, on the other hand, ad- 
vanced £1,635,000, or 0.8%. 





Paris seems to be returning gradually to more nor- 
mal conditions. Experiments are being conducted 
by the military authorities increasing the lighting 
of the city, latest reports showing that 24,000 lamps 
are now in commission each night, comparing with 
about 70,000 before the war began. On the Bourse 
trading is said to be constantly broadening, although 
the virtual suppression of trading for future delivery 
has not unnaturally restricted dealings. The French 
Government, in order to satisfy the requirements of 
the army, announces a general requisitioning of 
crude leather beginning Jan. 5. 





The British Board of Trade reports an increase of 
£3,621,000 in British merchandise imports in Decem- 
ber and of £7,668,000 in exports. The principal in- 
creases in imports were in grain, flour and metals. 
Dutiable imports of food, drink and tobacco decreased 
£4,000,000. The increases in exports were princi- 
pally in cotton, iron and manufactured steel. The 
following table shows the trade of the United Kingdom 
in December 1915, compared with December 1914, 
also for the full twelve months for each of these 





years: 
—Month of December——- —From Jan. 1 to Dec. 31— 
1915. 1914. 1915. 1914. 
St ccacdabonwegacce £70,938,000 £67,316,898 £853,878,937 £696,954,009 
ES ee ere 33,947,000 26,278,928 384,646,817 430,230,725 
Excess of imports---.--.- £36,991,000 £41,037,970 £469,232,120 £266,720,284 


The appended table gives the trade of Great 
Britain for the year 1915, by months, compared 
with the corresponding months of the preceding 
year: 








Imports Exports 
1915. 1914. 1915. 1914. 
SI ooo ch cmc thea setatinte £67,401,006 £68,005,009 £28,247,592 £47,806,165 
MOD cctkcwtoncaceccus 65,268,814 62,053,651 26,176,937 41,261,797 
EE re eee ee ee ies 75,590,918 66,947,315 30,176,066 44,518,661 
CE bo ce ccaminainokuiead 73,678,288 61,626,830 32,169,733 39,946,822 
Se sdk ie thence 71,644,966 59,099,290 33,618,992 42,051,190 
0S REE EIR OLA Dir PNA 76,117,797 58,281,653 33,233,568 39,872,976 
Medenes kaenye de men onus 75,548,147 59,376,484 34,721,511 44,405,380 
CR seinen wilt xe ceceitee atin 69,496,695 42,342,707 32,438,855 24,211,271 
OE ERI 70,292,919 46,006,607 32,308,432 26,674,101 
sk 8 Ski e cane 67,792,557 651,379,435 31,968,965 28,601,815 
EN. . ci nwxnaducedun 71,647,130 55,518,130 35,638,619 24,601,619 
SE 3 ocd belie cnbocna 70,938 ,000 67,316,898 33,947,000 26,278,928 





Official bank rates at the leading foreign centers 
still remain as last quoted, namely, 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 54% in 
Italy, Norway, Sweden and Portugal; 6% in Russia 
and 414% in Switzerland, Holland and Spain. The 
open market rate in London has been advanced 4% 
to 544% for bothlong and short bills. A rate of 444% 
is reported from Berlin, but at'other Continental cen- 
ters the figures are merely nominal and are subject to 
negotiations based on the official rates. The rate of 
discount at the Bank of Bengal, Calcutta, has been 
fixed at 7%. 





The Bank of England reported a further loss of 
gold this week of £373,847, bringing the total down 
to £51,202,560, against £68,848,493 at this date a 
year ago and £37,110,409 in 1914. Note circulation 
indicated a contraction of £115,000 and the total re- 
serve a decrease of £259,000. The proportion of re- 
serve to liabilities has further declined, now standing 
at 20.95% against 21.41% last week and 22.68% on 
Dec. 23 and 32.75% last year. The total reserve 
aggregates £34,328,000. One year ago the total was 
£51,451,918 and in 1914 it was £26,517,484. There 


was a decrease of £373,000 this week in public depos- | 





its and of £6,137,000 in other deposits. Other se- 
curities (loans) increased £2,672,000 (representing 
year-end borrowing) to £124,372,000, against £51,- 
421,918 in 1915 and £32,092,407 the year preceding. 
The Bank reports the amount of currency notes out- 
standing as of Jan. 3 of £97,525,099, which compares 
with £95,081 ,630 on Thursday of the week preceding. 
The amount of gold held for the redemption of such 
notes remains at £28,500,000. Our special corre- 
spondent furnishes the following details by cable of 
the gold movement into and out of the Bank forthe 
Bank week: Inflow, £1,252,000 (of which £848,000 
bar gold bought in the open market, £400,000 re- 
leased from miscellaneous account and £4,000 net 
received from the interior of Great Britain); outflow, 
£1,626,000 (of which £372,000 exported to the United 
States, £100,000 to South America, £50,000 to Spain, 
£31,000 to Canada, £50,000 to Switzerland, £23,000 
to other Continental points and £1,000,000 earmarked 
India). We add a tabular statement comparing for 
the last five years the different items in the Bank of 
England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1916. 1915. 1914. 1913. 1912. 


Jan. 5. Jan. 6. Jan. 7. Jan. 8. Jan. 10. 
£ £ £ £ ee 

Circulation........ 35,194,000 35,876,575 29,042,925 28,633,420 28,588,500 
Public deposits.... 49,294,000 23,808,643 7,185,436 9,813,645 14,889,995 
Other deposits-_.... 105,835,000 133,348,529 46,544,175 41,788,250 40,242,392 
Gov't securities... 32,840,000 14,810,345 13,098,974 13,685,483 15,270,184 
Other securities. ...114,747,000 108,921,870 32,092,407 32,694,654 31,971,920 
Reserve, notes&coin 34,358,000 51,421,918 26,517,484 23,230,434 25,909,202 
Coin and bullion... 51,202,560 68,848,493 37,110,409 33,413,854 36,047,702 
Proportion of re- 

serve to liabilities 20.95% 32.75% 49.38% 45% 47% 
Rawk 2000. s<<nces 5% 5% 44% 5% 4% 





The weekly statement of the Bank of France re- 
corded a decrease of 26,624,000 francs in gold hold- 
ings and 207,000 francs in silver. The note circu- 
lation showed the large expansion of 208,760,000 
francs. General deposits increased 2,962,000 francs 
and bills discounted were 8,498,000 francs higher. 
Treasury deposits were reduced 109,652,000 francs, 
and the Bank’s advances indicate a contraction of 
4,922,000 francs. The Bank’s gold stock is 4,988,- 
600,000 frances, which compares with 4,492,789,000 
franes reported to the French Chamber of Deputies 
in December 1914 and 3,502,625,000 francs in the 
published statement at this date in 1914. Note 
circulation aggregates 13,518,600,000 francs, against 
9,986 ,041,000 francs reported in December 1914 and 
6,017,474,600 francs at this date in January 1914. 
Other corresponding comparisons are not available, 
as the Bank of France statement was suspended on 
July 30 1914 and was not resumed until Feb. 4 1915. 
General deposits aggregate 2,116,700,000 francs, 
against 947,571,861 francs on July 30 1914 and 641,- 
177,102 francs in January 1914. Bills discounted 
now aggregate 2,276,400,000 francs against 2,454,- 
280,475 francs in July 1914 and 1,741,719,683 frances 
in January 1914. 





The Imperial Bank of Germany did not show the 
large changes customary in the loan item at the end 
of the year. The explanation that comes from Berlin 
of this matter is that borrowers were able to get 
cheaper accommodations at the so-called loan banks, 
the “darlehenskassen.’”’ A considerable amount of 
money for the final settlement of the year was there- 
fore borrowed from these loan banks, the darlehens- 
kassen then converting their certificates into cur- 
rency at the Reichsbank. This caused the note cir- 
culation of the latter to reach the record level of 
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6,918,000,000 marks, the last week’s increase being 
647,000,000 marks. These operations of the dar- 
lehenskassen resulted in an increase in the Reichs- 
bank holding of their certificates of 828,000,000 marks. 


Despite the large increase of note circulation, the 
gold covering of notes is still said to be equivalent to 


35.3%, or more favorable than all the preceding 
years except one. Note circulation on Dec. 31 
amounted to 6,917,000,000 marks, which compares 
with 5,045,899,000 marks in 1914 and 2,576,858 ,000 
marks in 1913. The Bank’s gold increased during 
the week 3,800,000 marks, bringing the total up to 
2,445,000,000 marks at the end of the year, which 
compares with 2,092,811,000 marks in 1914 and 
1,179,970,000 marks in 1913. 


A temporary display of strength in the call money 
market occurred on Tuesday, rates reaching 3% as a 
maximum figure on that day. This was due to the 
usual turn of the yeardisbursements, the highest figure 
on Wednesday being 244% and on Thursday and 
Friday 2%. So far as fixed maturities are concerned, 
slight changes in the rates required by lenders took 
place, but there was a noticeable disposition on the 
part of banks to show a greater preference for railroad 
securities and for the more conservative classes of 
industrials in collateral. The statement furnished 
for publication by Judge Gary, Chairman of the Steel 
Corporation, warning against over expansion seem 
to be quite effective in encouraging a spirit of greater 
caution among lenders. The demand for loans on 
American securities returned from abroad did not 
appear as urgent as recently has been the case. The 
British Treasury’s plan for the mobilization of Ameri- 
can securities does not seem as yet to have been 
placed in actual operation as a practical proposition, 
so far as the sale of stocks and bonds or the utilization 
of such securities as the basis of loans on this side is 
concerned, the remarkable strength that has devel- 
oped in the general sterling exchange situation during 
the week having seemingly postponed the necessity 
for prompt action in this respect by the British Treas- 
ury officials. The weekly statement of the New York 
Clearing House was published on Friday of last week 
and was referred to in last Saturday’s issue of the 
““Chronicle.”’ 

Referring to money rates in detail, the range for 
demand loans on Monday was 13%,@24%%, with 
renewals at 134%; on Tuesday 3% was the highest, 
while 134% was the lowest and 2% the renewal 
basis; on Wednesday 214 and 2% were the highest 
and lowest figures, respectively, 2% continuing the 
ruling rate; on Thursday 134@2% was the range, 
with renewals at the higher figure; and on Friday 
2% was the highest, 134% the lowest and 2% the 
ruling rate. For fixed maturities sixty-day funds 
closed at 21446@234%, against 2144@24%% a week 
ago; ninety-day funds are 234%, against 2144@234%; 
for four months 234@3% (unchanged), five months 
3% (against 234@3%), and six months 3% (un- 
changed). Rates ruling a year ago for time money 
were 3144@334% for all maturities up to four months 
and 3144@4% for five and six months. Discounts 
remain at 3@314% for sixty and ninety-day endorsed 
bills receivable and for six months’ single names of 
choice character. Names not so well known still 
require as high as 344%. Bankers’ acceptances re- 
main at 2% for sixty and 214% for ninety-day ma- 
turities. No changes have been reported this week 
in the posted rates of the Federal Reserve Banks. 





FEDERAL RESERVE BANK DISCOUNT RATES. 





CLASS 
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REDISCOUNTS. 








Commerctal Paper— 
1 to 10 days maturity 
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1 to 10 days maturity 
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Commodtty Paper— 

1 to 30 days maturity 
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61to90 * 
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Authorized rate for discount of bankers’ acceptances, 2 to 4% 

A rate of 3% to 4% on purchases of trade acceptances by the New Orleans branch 
of the Atlanta Federal Reserve Bank in the open market, without the endorsement 
of any bank, was approved Dec. 16. 


The sterling exchange situation is confirming in a 
practical way our remarks of the last few weeks that 
conditions are now well in hand and in permanently 
better shape. In response to a demand for remit- 
tances connected in some measure with the regular 
New Year disbursements, rates for demand bills 
have risen sharply, touching as high as 4 78, which 
compares with a closing rate of 4 7314 on Friday last 
and a low level of 4 50 reached early in September 
last. On Friday a renewal of selling forced rates 
down sharply, demand bills closing at 4 75%. 
We have referred in a preceding paragraph to 
the details of the plan of the British Treasury for 
the mobilization of American securities in the English 
market. There appears to be a growing sentiment in 
usually well-informed banking circles at this center 
that there will be no pressing necessity to force the 
security mobilization plan into operation, as the 
emergency it was intended to meet has been nego- 
tiated successfully without resorting to the new plan. 
Aside from shipping gold this way across the Atlantic, 
the British Government is encouraging the exporta- 
tion of merchandise from British ports. On the other 
hand, the emergency orders forammunition and war 
material in general seem to have culminated, British 
and French manufacturers having displayed a degree 
of energy and ingenuity quite as active as American 
manufacturers in forcing the production of shrapnel 
shells and high explosives in general. Under these 
circumstances, there seems no question that the 
deliveries on contracts made on this side will not 
much further increase, and that the proceeds of the 
Anglo-French loan and of the $50,000,000 bank credit 
will be sufficient, in connection with regular interna- 
tional banking arrangement of aroutine character, to 
carry the situation along for some time in a satisfac- 
tory manner. There is one influence that the se- 
curity mobilization scheme will exert, regardless of 
the extent to which it in practice is utilized. We 
refer to the sentimental and steadying influence con- 
tained in the knowledge that the plan has been per- 
fected and can be utilized at a moment’s notice. 
This assurance is quite sufficient, we believe, to pre- 
vent the development of any out-of-routine demand 
for remittances. As a rule it is only people who are 
afraid they will not be paid who are insistent. When 
they know funds are waiting for them they would 
rather let such funds remain out at interest. The 
weekly statement prepared by the Department of 
Commerce of importations and exportations of mer- 
chandise through the leading customs districts, were 
again somewhat below expectations last week, the 
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New Year holiday, however, being an influence of | 
this result. The report showed exports valued at 
$63,534,476 and imports of $37,881,835; hence, a 
balance in favor of exports of $25,652,641, comparing 
with $24,730,965 the week preceding and $51,737 ,092 
for the week of Dec. 18. The gold arrivals from Lon- 
don this week have aggregated $2,333,250, including 
$1,301,250 which arrived on the St. Louis and $782,- 
000 on the Baltic, both on Sunday, and $250,000 
on the Finland, which came in on Jan. 4. In addi- 
tion, $2,000,000 came from Cuba. 





Compared with Friday of last week, sterling ex- 
change on Monday (Saturday was a holiday) was 
firm; rates, however, showed but little change, de- 
mand being quoted at 4 7334@4 735%, cable trans- 
fers at 4 74 1-16@4 7414 and sixty days at 470% 
@4 7034; further gold imports as well as sales of 
American securities for foreign account exercised a 
strengthening influence, though trading was not 
active. On Tuesday demand bills advanced to 
4 74144@4 74144—the highest point reached in the 
present upward movement; cable transfers went as 
high as 4 7434 @4 75% and sixty days 4 71@4 71\%; 
continued selling of American securities for account 
of Europeans and covering of shorts were the chief 
features of the day’s operations. A further rise was 
recorded on Wednesday, when cable transfers 
touched 4 761%, a rise of about 20 points from the 
low record of September 1915; the low for the day was 
4 7534;demand likewise moved up to 4 7544@4 75%, 
and sixty days to 4 72@4 72%; as on previous days 
of the week, the principal factor was the active for- 
eign selling of American securities. On Thursday 
an almost sensational advance took place under the 
pressure of inquiries, resulting from persistent sell- 
ing of our securities for account of foreign interests, 
and demand bills sold up to 4 78 and cable transfers 
to 4 7854, with the low 4 7534 and 4 763%, respec- 
tively; sixty days went to 4 7344@4 7334. On Fri- 
day the market reacted sharply and demand was 
quoted at 4 7434@4 7734, cable transfers at 4 7534.@ 
478 and sixty days 4 72@4 72%. Closing quota- 
tions were 4 72 for sixty days, 4 751% for demand and 
4 761% for cable transfers. Commercial on banks 
(sixty days) closed at 4 7014, documents for payment 
finished at 4 71 and seven-day grain bills at 4 74%. 
Cotton for payment closed at 4 75@4 76; grain for 
payment 4 75@4 76. 

In contrast with the strength in sterling has been 
spectacular weakness in exchange on Berlin and 
Vienna. Reichsmarks on Friday touched the new 
low level of 71%, representing substantially a 
discount of 23% in the local market, while sterling 
at 478 for demand bills represents a discount of 
substantially 134%. Kronen, too, touched a new 
low level on Thursday, namely 12.25, which com- 
pares with 12.95 on Friday of last week and 13.30 
the week preceding. These sensational declines are 
attracting new interest in foreign exchange circles, 
suggesting as they do important developments that 
have not yet come out into the open. So far as 
the weakness in the exchanges with the Teutonic 
Alliance, there is this to be said: Exportations of 
securities to this country have undoubtedly been 
completed. Meanwhile exportations of merchandise 
are at a standstill, and there is no reason to purchase 
. a sufficient amount of exchange either on Berlin or 
Vienna tokeep rates up. With the seas closed against 





them both Germany and Austria are living within 


themselves and have thus become a comparatively 
slight factor in the general foreign exchange situation. 
Sterling checks in Paris closed at 27.80 francs, 
on Thursday (no report having been received by cable 
on Friday), against 27.82 frances on Thursday of last 
week. In New York bankers’ checks on Paris have 
risen to 5 8314 from 5 86 a week ago and cable trans- 
fers are 5 821% at the close against 5 85 a week ago. 
Bankers’ sight drafts:on Berlin finished at 73 against 
76 a week ago and cable transfers at 7314 against 76 
last week. Austrian kronen are 12.30 against 12.95. 
Swiss exchange has ruled firmer, closing at 5 11@5 12 
and 5 10@5 11 for sight and cables respectively ,against 
5 26 and 5 24% last week. Bankers’ sight on Amster- 
dam is 447%, cables 45 and commercial sight 44, 
comparing with 45 5-16, 431% and 43 1-16 a week 
ago. Italian lire are 6 59 for sight and 6 58 for cables; 
last week the corresponding figures were 6 61 and 
660. Greek exchange is quoted on the basis of 
5 15144—unchanged for the week. Checks on Copen- 
hagen are quoted at 27.80 against 27.35, while 
demand bills on Norway and Sweden are 28.10 against 
27.65. Russian rubles remain weak, closing at 
2914@2934, against 2934@30 last week. : 





The New York Clearing House banks, in their op- 
erations with interior banking institutions, have 
gained $3,368,000 net in cash as a result of the cur- 
rency movements for the week ending Jan. 7. Their 
receipts from the interior have aggregated $11,647,- 
000, while the shipments have reached $8,279,000. 
Adding the Sub-Treasury operations and the gold 
imports, which together occasioned a gain of $8,642,- 
000, the combined result of the flow of money into 
and out of the New York banks for the week appears 
to have been a gain of $12,010,000, as follows: 




















Week ending Jan. 7. Inio Out of Net Change in 

Banks. Banks. Banks Holding. 
Banks’ interior movement- - - -- ---- $11,647,000 $8,279,000 Gain $3,368,000 
Sub-Treas. oper’ns and gold imports- 24,844,000 16,202,000|Gain 8,642,000 
MEE Sedtives A kha nchee ac Cima at ao ni ee $36,491,000! $24,481,000iGain $12,010,000 





The following table indicates the amount of bullion 
in the principal European banks: 





























Jan. 6 1916. Jan. 7 1915. 
Banks of 
Gold Silver . Total. Gold. | Silver. Total. 
£ £ £ £ £ 

England-_-| 51,102,560) --.--_---- 51,102,560) 68,848,493) __..--.-- 68,848 493 
France _ . -/199,545,560) 14,003 ,280/213,548,840/172,000,000, 14,000,000/186 ,000,000 
Germany -|122,095,350| 1,850,000/123,945,350)104,712,500, 2,958,900)107,671,400 
Russia --_/187,855,000| 3,526,000/191,381,000|176,700,000) 4,703,000)181,403,000 
Aus.-Hunc) 51,578,000) 12,140,000) 63,718,000 51,578,000) 12,140,000} 63,718,000 
Spain ____| 34,690,000] 30,113,000| 64,803,000; 22,890,000) 28,281,000) 51,171,000 
Italy..... 43,904,000} 4,304,000) 48,208,000) 47,607,000| 2,777,000) 50,384,000 
Netherl'ds| 35,655,000 530,300) 36,185,300) 17,343,000) 225,600! 17,568,600 
Nat.Belgh| 15,380,000 600,000, 15,980,000) 15,380,000 600,000; 15,980,000 
Switz'’land| 9,952,800) --....--- 9,952,800) 9,509,900; --.._-.--- 9,509 900 
Sweden _.| 6,594,000) --..----- 6,594,000; 5,809,000) —__._-.---. 5,809,000 
Denmark 5,931,000 228,000} 6,159,000) 4,276,000! 250,000! 4,526,000 
Norway -.-.| 3,644,000) --.------ 3,644,000; 2,246,000) -------- 2,246,000 
Tot. week|767 ,927,270 67,294,580 835,221 ,8501698,899,893 65,935 500,764,835 ,393 
Prev. week!765,292,037| 67,009 340,832,301 ,377'696 303,110) 65,398,000'761,701,110 








c July 30 1914 in both years. h Aug. 6 1914 in both years. 








THE PERSIA AND THE SUBMARINE 
QUESTION. 


In a week of striking occurrences in the field of 
our international relations, it would be hard to say 
which news made the greater impression on the public 
mind—the sinking of the Persia, almost on the day 
of the Austrian Government’s disavowal of previous 
submarine outrages, or the German Government’s 
repudiation, only a few days later, of any concern in 
the Mediterranean attacks on passenger ships, and 
its promise of reparation for the Lusitania. This 
last event was in many ways an incident of exceed- 
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ingly happy omen. The financial markets promptly 
recognized that fact. But the week’s events had of 
themselves shown the sagacity of the policy pursued 
of late by the Berlin authorities. Indeed, we 
should say that nothing could better demonstrate the 
recklessness and futility, from a diplomatic point 
of view, of the practice of the Teutonic belligerents 
in their submarine campaigns, than the past week’s 
affair of the Persia. The year 1915 had just gone 
out with an outburst of reassurance and jubilation, 
on the Stock Exchange and elsewhere, over the avert- 
ing of an imminent crisis between our Government 
and Austria. The note from Vienna as ‘published 
last week had declared that the Austrian Govern- 
ment ‘fully agrees with the Washington Cabinet 
that the sacred laws of humanity should be taken into 
account also in war,” and that “the Austro-Hunga- 
rian Government can positively concur in the princi- 
ple that enemy private vessels, so far as they do not 
flee or offer resistance, shall not be destroyed before 
the persons on board are secured.’”’ In the case of 
the Ancona, it was further stated, the commanding 
officer had already been punished for violating such 
rules. 

Hardly more than twenty-four hours had elapsed, 
after the publication of the text of this note, when the 
hope that the exasperating controversy had been 
ended was dashed by the news, received at the end 
of last week, that on the preceding Thursday a 
Peninsular & Oriental liner, the Persia, with 511 
people on board, had been destroyed in'the morning 
off the coast of Egypt; that the loss of life was esti- 
mated at 240, including the United States Consul at 
Aden, on his way to his post; that the steamer was 
unwarned; that she sank in five minutes, and that 
it was owing to the impossibility of launching more 
than a few boats that nearly half the people on board 
were lost. 

Some of the particulars of this deplorable event are 
not yet at hand. No submarine was actually seen, 
though it was reported that one of the vessel’s officers 
had detected the track of a torpedo. On the face 
of things, it remained possible that the steamer was 
destroyed by a mine. Our own Government prop- 
erly suspended final action pending an answer from 
Vienna as to whether the act was that of an Austrian 
submarine. The Austrian Charge at Washington 
appealed for the withholding of judgment pending 
ascertainment of the facts, first, whether the Persia 
was destroyed by a submarine, second, whether, if 
a submarine, it was an Austrian vessel, and third, 
‘‘whether the circumstances were such as to warrant 
the action taken.”’ He added that if the commander 
of the submarine had disobeyed instructions, “I feel 
that my Government will not hesitate to adjust the 
matter satisfactorily.” 

Vienna has not yet answered at this writing, and 
the questions whether the disaster was occasioned 
by a submarine or not, and, if so, whether the sub- 
marine was or was not an Austrian vessel, still remain 
unsettled. Pending the proper allowance of time 
for such inquiry, our people have exhibited the same 
self-restraint as the Government, and the same as 
they themselves had already exhibited on previous 
occasions of the sort. But underneath this evidence 
of restraint there has been a very strong feeling in the 
matter. That the general belief, right or wrong, has 


been that the act was one of a submarine, under the 
control of the same Governments as were responsible 
for previous outrages of the 


kind. American 





public opinion long ago reached the positive conclu- 
sion that these actions were in the nature of a Gov- 
ernmental crime. Their repetition h:3 already been 
so obstinate, and in the circumstances sosynical and 
brutal, that it is not to be wondered at that the pre- 
sumption persisted that this was merely another in- 
stance, like the Arabic, in which the Admiralty 
seemed to have determined on continuing its law- 
less course in virtual defiance of the civil govern- 
ment. 

It is scarcely necessary to go into the question, 
what would be the position of the Austrian Govern- 
ment if this were proved to have been the act of an 
Austrian submarine. It would amount to repudia- 
tion of plighted faith, involving not only dishonor to 
the Government, but a challenge to the civilized 
world. We have referred to the Austrian Charge’s 
suggestion that circumstances might have warranted 
such action. This might mean either that the ves- 
sel attempted to escape, or that her character was 
that of a belligerent. But the first supposition was 
excluded by the immediate sinking of the ship after 
she had been wrecked without warning. As to the 
second, the Persia was certainly not a troop ship or a 
munition ship. Already, therefore, discussion has 
begun, in Germany particularly, as to whether the 
admitted fact that the Persia carried a 4.7 inch gun 
made the ship fair prey as a belligerent. 

But the United States Government is already on 
record as to that point. Our State Department, in 
setting forth to the German Government our atti- 
tude in that matter, put the case thus. The salient 
parts of the formal memorandum then submitted 
were these: 


‘“‘A merchant vessel of belligerent nationality may 
carry an armament and ammunition for the sole 
purpose of defense, without acquiring the character of 
a ship of war. 

“The presence of an armament and ammunition on 
board a merchant vessel creates a presumption that 
the armament is for offensive purposes, but the own- 
ers or agents may overcome this presumption by 
evidence showing that the vessel carries armament 
solely for defense. 

“Indications that the armament will not be used 
offensively are: 1. That the caliber of the guns car- 
ried does not exceed six inches. 2. That the guns 
and small arms carried are few in number. 3. That 
no guns are mounted on a forward part of the vessel. 
4. That the quantity of ammunition carried is small. 
5. That. the vessel is manned by its usual crew and 
the officers are the same as those on board before 
war was declared.” 


These stipulations, with the further proviso that 
the vessel was sailing on her usual trade route, that 
she carried a purely commercial cargo, and that her 
passengers were, as a whole, not destined for mili- 
tary service, indicated our Government’s very posi- 
tive attitude on this moot question. 

It is yet to be seen how far this attitude will have 
to be officially referred to in the matter of the Per- 
sia. Germany yesterday disavowed formally all 
possible responsibility for the Persia episode. Never- 
theless, whatever the actual result of the investiga- 
tion of facts in the present instance—and every one 
hopes that the circumstances may not prove to have 
been what every one seems to suspect—we feel bound 
to point out that the general question of submarine 
outrages has been brought up again for consideration. 
No one contends that the Persia was a war vessel; 
no one denies that a great number of innocent non- 
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combatants were on board; there is no question that 
they were destroyed; if destroyed by a submarine, 
without a chance for rescue. Nor is there any denial 
that, supposing all this to be true, it would merely 
repeat what has previously happened in deliberate 
submarine attacks. For ourselves, we must confess 
to considerable impatience at the splitting of hairs 
over the caliber of the small guns such as are habitu- 
ally carried by such ships in war and peace, when the 
nature of the act of the submarine (if submarine 
it was) is in no doubt whatever to any intelligent 
man. 

This, as we see it, is the attitude of the American 
public, despite their self-restraint pending the full 
ascertainment of the cause of the sinking of the 
Persia. As we have said, the hope remains that the 
facts will exonerate the Austrian Government. 
That we are yet to see. In the meantime, a word 
is necessary on the informal debates in our Senate on 
the general question involved. That debate con- 
verged, in the main, on the question whether Ameri- 
cans are justified in traveling on ordinary passenger 
ships or liners flying the flag of a belligerent. Whether 
this question is germane to the real inquiry or not— 
and we hold it not tobe germane—the attitude of mind 
exhibited in the Congressional debate calls for some 
comment. Senator Works of California summed up 
one side of the matter in saying, “‘Although the right 
to travel on belligerent ships may be conceded at 
law, surely there is a moral obligation on the Govern- 
ment and citizens of the United States to avoid being 
drawn into this war.’”’ Senator O’Gorman of New 
York remarked on the fact that our citizens had been 
advised by the Government to leave Mexico when the 
period of anarchy began. 

In reply to the query as to whether or not it was 
“unpatriotic for the American Consul McNeely to 
travel to his post on the Persia,’”’ Senator Jones of 
Washington retorted that “he ought to have hunted 
up a neutral ship,” and Senator Owen of Oklahoma 
produced the suggestion that “if an official of the 
Government had no other way of getting to his post, 
the Government should send him on a war ship.” 
But these suggestions by no means embodied the 
prevalent opinion in the Senate. Senator Borah of 
Idaho asserted emphatically ‘‘the right of neutrals to 
travel in safety on merchantmen of belligerent coun- 
tries,’ and Senator Nelson of Minnesota set forth 
very pointedly that ‘‘as many neutral ships as bel- 
ligerents have been blown up’”—a fact perfectly 
well known to every one who has followed with 
any care the course of events in the submarine cam- 
paign. 

To us this Senatorial debate seems particularly 
futile. Whatever the abstract merits of the case, 
Ameri can citizens cannot be forbidden to use such 
ships; they could only be advised to abstain from using 
them. The bill proposed by Senator Gore of Okla- 
homa, ‘‘to prohibit the issuance of passports for use 
on vessels of a belligerent country,” strikes us as the 
most far-fetched of all expedients, for doing what the 
Government has no obvious right to do. In the end 
it would be impossible to withdraw legitimate Gov- 
ernmental protection if a citizen, while enjoying 
the rights which belong to him under international 
law, even though ignoring the Government’s 
advice, were to be unlawfully put to death upon 
the sea. 

The question at issue seems to us far more weighty 
than these technical considerations. What our Gov- 





ernment is doing in its present negotiations is to up- 
hold the rights of our own citizens and of all neutral 
citizens under international law, and both Germany 
and Austria have at least tacitly admitted that inter- 
national law protects them under the circumstances 
described. When the war is over, we are confident 
that the barbarous and inhuman practices, which 
have given a peculiar shade and infamy to this part 
of the maritime campaign, will be formally pro- 
scribed in a convention of the civilized. Powers, and 
that the German and Austrian Governments will 
either concur in such agreement—regardless of the 
theory of ‘‘reprisals’” for the blockade of a coast by 
a hostile fleet—or else by implication withdraw from 
the circle of civilized States which prescribe hu- 
manity in war. Until that time, however, the 
United States Government has no recourse but to 
hold any guilty party to account, whatever the im- 
mediate consequences. 








ALLIANCES FOR DEFENSE. 


Announcement of the formation of a new protec- 
tive and defensive alliance by business men in Massa- 
chusetts recalls the protest, some eighteen months 
ago, by the Massachusetts Alliance of Manufacturers 
and Employers Associations. That unusual title is 
itself suggestive, since it means an association of 
associations, and the object of protest then was not 
tariff reductions, actual or prospective (as might 
naturally have been inferred), but excessive legisla- 
tion and the occasion for dreading that. Without 
repeating the details of the protest, which were given 
carefully in the ‘Chronicle’ seven months ago 
[June 5 last, p. 1870], these men cited the enormous 
increase in the number of bills offered in the legisla- 
ture and declared the greatest problem before the 
State to be the retention of her industries, which 
she is expelling by constricting them overmuch by 
regulation in the name of the general welfare. The 
head of one of the largest woolen manufacturing con- 
cerns said publicly that he would run his mills out 
of the State if that were physically possible. Manu- 
facturers were forbidden to do forty specific things 
and commanded to do sixty-one other things; the 
commandments and prohibitions were thickening in 
number, and these men felt compelled to ask for a 
term of peace, for cessation of activity by “social 
uplifters and agitators,” and “for the rest of us time 
to get acquainted with the multitude of laws show- 
ered upon us.” 

Now the new organization announced is the Asso- 
ciated Industries of Massachusetts, and the object is 
to keep watch upon proposed legislation, to prevent 
the enactment of new follies by ignorance in legisla- 
tors and selfishness in class interests, and, as rapidly 
as possible, to revise intelligently what already stands 
on the statute books. In no degree or sense is it 
intended to have this employ or resemble lobbying. 
The Association hopes to induce study by its own 
members, and then to bring their practical knowledge 
to bear upon the treatment of the propositions which 
come up at the capitol. The organizers do not lose 
hope as to the feasibility of enlightening the selfish- 
ness of labor, for they believe it possible to gradually 
make employees perceive the substantial identity of 
interest between counting-room and workshop; to 
come and examine and reason together, instead of 
quarreling over the rights of labor and its just sharein 
product, will be the aim. 
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In five years over 62,000 “laws” made by all legis- 
lative bodies combined, and over 65,000 decisions 
(recorded in 630 volumes of reports) made by courts 
of last resort, not trial courts—this ought to appall us 
and halt the process, but we have gradually grown 
wonted to it, and it goes on without sign of abate- 
ment. The present Congress signalized its opening 
day on Dec. 6 by rushing in a log-jam of over 1,100 
bills in the Senate alone, and one Albany correspond- 
ent tells us:that the session there opened on Wednes- 
day “with a rush.’”’ “An unprecedented flood of 
bills (he says) flowed in to the desks of both houses; 
there were 67 in the Senate and more than 150 in 
the lower house; the oldest members of the legisla- 
ture could not recall to-day when the opening of a 
session had brought such a deluge of bills on the 
initial day.” . 

How often, and for how long a time, must it be 
pointed out that the majority of legislators are men 
without practical knowledge of business; that ig- 
norance, inexperience and presumption go along to- 
gether; and that this matter of legislation has gradu- 
ally got upon an assumption which is utterly un- 
sound? Grant that the function of legislation is 
to ‘‘make”’ laws, they should be made only upon 
clear evidence that they are necessary and practical; 
study of the subject should precede action, and study 
of the effects should follow in every instance, before 
taking any further step. There are periodical com- 
missions of inquiry, but they rarely produce anything 
of value. Instead of deliberating, revising, proceed- 
ing step by step and challenging every new proposi- 
tion to justify itself, the deluge of crude and impossi- 
ble stuff goes on; much is lost in the struggle, 
but some gets through, and nobody takes ac- 


count of how it operates or even if enforcement is 


attempted. 

The quality of legislation is inversely as the quan- 
tity. The mischief is not merely in struggling to live 
with what we already have, for considerable of it is 
forgotten, as was the ‘alien labor’’ law in this State; 
the menace of what may come is a constant retardant 
upon business initiative. Upon the usual problems 
of business have been piled the inexplicable problem 
of the duration of this war and the situation in which 
its close will leave the industrial and commercial 
world; no man is equal to seeing through these 
troubles of the future, yet, in the midst 
of it all, the theorists and politicians keep on in 
their wild meddling, and no business man can 
guess what further difficulties they may set 
before him. 

Verily, it is time business men came together, stood 
together, and acted together, for the self-protection 
which is the first law of life. They should not be 
deterred lest they be accused anew of ‘‘conspiracy.”’ 
It is better to remonstrate and explain, with the 
patience required, and thus to prevent trouble, than 
to brace the back for struggling under more burdens. 
An example may be found in the Association of Life 
Insurance Presidents, which directs considerable of its 
energy to watching legislation, and by self-restrained 
remonstrance, carefully pointing out that the objec- 
tions made are in the public and not in any private 
interest, succeeds in preventing much legislative mis- 
chief. On the other hand, silence is assumed to be 
consent, and then the well-meaning theorist declares 
that he “‘knows” the country is with him in his 


notions for helping business and enacting pros- 
perity. 


RETROSPECT OF 1915. 


While the year 1915 will forever live in history by 
reason of the gigantic and terrible war in Europe, 
with its appalling loss of human lives, its unparalleled 
destruction of property, its prodigious expenditure 
of capital and dissipation of accumulated savings 
and wealth, the miseries it entailed, the sacrifices it 
made necessary and the blot upon civilization which it 
and the barbarous andinhuman methodsemployed in 
its prosecution constituted—while the year will al- 
ways be remembered because of this awful visita- 
tion and the attendant events, it will in addition hold 
a distinctive place in American trade annals because 
of the part the war played on the course of business 
here and the sudden and wonderful transformation 
it brought about in the whole realm of industrial 
affairs in this country. In the long run it is no doubt 
true that one part of the world cannot count on 
thriving upon the miseries and calamities of other 
parts; yet in this instance it is undeniable that the 
United States has been deriving important advan- 
tages and benefits from the train of events growing 
out of the frightful conflict in Europe. 

The outbreak of hostilities occurred in the previous 
year and the first effect here was disorganizing in 
the extreme, the same as among the belligerents 
themselves. Evidence of this is furnished in the 
fact that the New York Stock Exchange was forced 
to suspend business immediately upon receipt of the 
news, for the first time since the panic of 1873, and 
had to be kept closed for a period of over four 
months. During 1915, however, the situation was 
completely reversed. The countries engaged on one 
side of the conflict, namely the Quadruple Entente, 
composed of Great Britain, France, Russia and Italy, 
drew, in unlimited degree, upon the resources and 
productive capacity of the United States in seeking 
to carry the war to a successful conclusion. The 
other set of belligerents, the great Central Powers 
of Europe, made up of Germany, Austria and Tur- 
key, and to which was subsequently added Bulgaria, 
would no doubt also have availed of our resources 
if Great Britain’s command of the seas had not 
closed the ocean lanes to them and cut them off 
completely from foreign commerce with the United 
States. 

The Quadruple Powers needed our grain supplies 
and our foodstuffs generally. They called upon us 
for large amounts of supplies of other kinds and they 
placed orders here for munitions and for military 





stores of all descriptions. Not only did they buy all 
these things of us, but their necessities were such that 
we were enabled to fix our own prices for what they 
so urgently wanted. Their vast accumulations of 
savings and of wealth were used freely in making 
payment here for the things which they were forced 
to buy from us. Large benefits necessarily accrued 
to the United States from this state of things. The 
losses were those: of the belligerent countries, the 
gains were unquestionably and indisputably ours. 
The year was one of contrasts and of startling trans- 
formations and in what has been said the reader has 
the reason for the complete reversal of position which 
occurred in so many directions. Slowly, but surely, 
this pouring of the wealth of Europe into the lap of 
_the United States exercised a stimulating influence 
upon trade and upon the country’s general activities. 





; It may have been literally blood money that we were 


getting, but it was a factor of great potency never- 
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theless and put new life into many industries which, | 


as it happened, were sadly in need of some quicken- 
ing impulse. Many misgivings were felt as to the 
ultimate gain that might be looked for, and the re- 
sponse of domestic trade was for a long time slow, 
but eventually as the war went on and Europe’s 
gold continued to flow this way the cumulative effect 
became overwhelming and, other favoring develop- 
ments also coming in at the same time, one branch 
of industry after another fell in line. In other 
words, at first only the industries directly engaged 
in filling war orders manifested activity, chief among 
which was the iron and steel trade; later the move- 
ment spread until eventually all came within its em- 
brace. Even in steel, however, progress was very 
slow and the year was well advanced before producing 
capacity was employed to its full extent. 

The transformation in outlook and in condition 
between the beginning and the end of the year was 
unquestionably one of the most wonderful on record. 
This comment applies to the foreign exchange mar- 
ket, it applies to the situation on the Stock Exchange, 
and no less so to the labor market and to the state 
of the country’s general trade and business. Memo- 
ries are short and, having become accustomed to the 
change, most persons have probably already for- 
gotten that when the year opened unemployment 
was so pronounced that the problem of taking care 
of the idle during the cold winter months became 
pressing and serious. Special commissions were ap- 
pointed in several of the larger cities for dealing with 
this problem and for providing measures of relief. 
In this city investigations and inquiry brought forth 
data that indicated that in New York City alone no 
less than 400,000 persons customarily employed were 
for the time being idle. 

That the situation here was symptomatic of affairs 
in other parts of the country is evident from the 
circumstance that the year 1914 had closed with the 
steel mills employed to only about 30 to 35% of their 
capacity. Business in the United States had not 
been good even before the war broke out in 1914; 
the occurrence of that cataclysm produced utter 
demoralization in all the activities of the United 
States, and the country was still suffering from the 
upheaval when 1915, the year under review, opened, 
leaving the demand for labor and for everything else 
extremely slack. As subsequent events have demon- 
strated, however, things were at their very worst 
at that time. The turn of the year marked also the 
transition from the period of gloom and depression 
into brighter vistas. Recovery and convalescence 
were necessarily slow for a time, but progress towards 
renewed activity under the stimulus of the orders 
from abroad was steady and uninterrupted, and in 
the last three months of the year business activity 
proceeded with a rush and gained tremendous 
momentum. Accordingly at the end of 1915 there 
was practically no unemployment except among the 
chronic indigent. Indeed, there was a_ positive 
dearth of labor. A good illustration of the complete 
reversal in the tide of affairs was the fact that steel 
making was now engaged to full capacity, a flood of 
home orders, coming on top of the foreign demand, 
having overwhelmed producers, so that premiums 
had to be paid to ensure prompt delivery. While the 
Steel Corporation early in the year was obliged to 
suspend dividends on its common stock, such were 
its earnings and prospects at the end of the twelve 
months that immediately after the close of 1915 





it was able to make a voluntary advance of 10% 
in the wages of its unskilled labor. 

On the Stock Exchange minimum prices were still 
in effect when 1915 opened—a flood of foreign selling 
being particularly feared—and, as a matter of fact, 
during the early months of 1915, these minimum 
prices had to be repeatedly lowered in order that 
trading might go on. The shares of the Steel Cor- 
poration, strange as it may now seem, furnished an 
instance where this drastic process had to be applied. 
It was not until the last day of March after a great 
speculative revival on the Exchange that the special 
Committee of Five of the New York Stock Exchange 
charged with the duty of exercising control over prices 
felt justified in abolishing all price limitations and 
other restrictions, the order becoming effective 
April 1. The advances in Stock Exchange prices 
in the remaining months of the year were startling 
in their magnitude. 

As regards the foreign exchange market, the coun- 
try, when 1915 opened, had completely emerged from 
the derangement of the exchanges produced by the 
sudden outbreak of hostilities in Europe, accompanied 
by the declaration of moratoria by the leading coun- 
tries of Europe, these latter having made American 
credits abroad, even in the case of the United King- 
dom, unavailable for the time being. Sterling sight 
bills on London, immediately following the outbreak 
of war, had got up to $7 a £, and while, by the 
end of 1914, exchange rates were back to normal fig- 
ures and gold imports might have been made if the 
Bank of England had interposed no obstacles, some 
concern was still felt in certain quarters as to the 
safety of our stock of gold in view of the impending 
liquidation in this market of foreign-owned American 
securities. The feeling still was that we might be 
overwhelmed by this flood of securities. It was not 
until Jan. 7 1915 that simultaneous formal announce- 
ment was made in London and Washington of the 
discontinuance of the International Conference be- 
tween the United States and Great Britain which 
had been inaugurated the previous October with the 
arrival here of commissioners from Great Britain at 
the invitation of Secretary of the Treasury McAdoo. 

A week subsequently a hint was conveyed of the 
complete reversal of the exchange situation which was 
in prospect. In other words, on Jan. 15 there came 
another simultaneous announcement in London and 
New York, but this time by the bankers in the two 
countries and much more far-reaching in importance 
and significance. These bankers then stated that 
they were ‘‘authorized to say that after a conference 
held by the Chancellor of the Exchequer with the 
London bankers, it was resolved that inasmuch as 
exchange between the United States and the United 
Kingdom was now substantially normal, no definite 
action at the present time was required, but that if, 
during the continuance of the war, or for one year 
thereafter, the exchanges between the two countries 
should become such that gold exports from either coun- 
try to an unreasonable amount might result ,commit- 
tees of bankers could be appointed in the United 
States and in the United Kingdom, respectively, to 
consider plans for dealing collectively with the situa- 
tion by such methods as may seem at the time mu- 
tually desirable.” 

This statement looked a great way ahead and sub- 
sequent events showed the necessity for the course 
of action suggested. The exchange market again 
became demoralized, but this time by reason of a 
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great drop in quotations, and the following Septem- 
ber sterling demand bills on London were quoted as 
low as $450. This was notwithstanding very heavy 


lating in favor of the United States by reason of the 
heavy purchases here on foreign account was of such 
huge dimensions that it was impossible to liquidate 
it by shipments of gold. At various times during 


1915 credits of one kind or another were established, 


here in favor of the European countries—Great Brit- 
ain or France or Russia or some of the minor nations 
—for the purpose of correcting the dislocation of the 
exchanges. All this, however, did not suffice, being 
indeed, in view of the magnitude of the trade balance, 
hardly more than a drop in the bucket. Heroic 
measures were necessary for dealing with the prob- 
lem. The state of the exchanges was not alone be- 
coming exceedingly disconcerting to the debtor 
countries, but threatened grave danger to all con- 
cerned, not excepting the United States. 
Accordingly a joint commission came here from 
Great Britain and France for the purpose of nego- 
tiating an external loan of unexampled magnitude. 
They undertook to raise $1,000,000,000, but on the 
advice of banking interests concluded to rest satis- 
fied with $500,000,000. This loan was placed here 
in the shape of 5-year 5% obligations, and the Com- 


missioners succeeded in obtaining a price of 96 for | 


the obligations, making the actual yield in money 
$480,000,000. The loan was placed here through 
J. P. Morgan & Co., with the co-operation of the 
leading banking and investment houses throughout 
the country. The underwriting of the loan proved 
an unqualified success. The public offering, how- 
ever, which was at 98 and afforded a yield to ma- 
turity of 544%, met with rather a limited demand, 
in part, however, by reason of the fact that practically 
every one who desired to do so was allowed to par- 
ticipate in the underwriting, and thus obtain the 
bonds at 96 plus a commission of about 144% for ex- 
penses, making the cost of the bonds 9614, at which 
figure the yield was almost 6% per annum on the 
investment. 

Even after the placing of this huge loan, sterling 
exchange rates, though having sharply recovered 
from the extreme low point reached in September, 
manifested considerable weakness at times. But 
the British Government and British banking inter- 
ests were determined to deal effectively with the 
situation, and as a further move in the rectification 
of the exchanges a separate bankers’ credit in favor 


of Great Britain was subsequently established here | 


for $50,000,000. Large shipments of gold from 
London to the United States were also kept up, and 
finally the British Government undertook a mobili- 
zation of English-owned American securities on a 
large scale. This mobilization was with a view to 
either selling the securities thus collected in New 
York or securing loans upon the same here. 

It remains to be said that entirely independent of 
the action of the British Government persistent and 
heavy liquidation of American securities on foreign 
account was in progress here all through the year. 
By these various methods and processes complete 
control of the exchanges was gained towards the end 
of the year. In December sight sterling on London 
advanced from 4 7044 to 4 741% and French exchange 
also showed great firmness. This was more note- 
worthy in view of the renewed demoralization of 





Austrian and German exchange, the latter dropping 
to new low records. As Germany’s and Austria’s 


| trade with the United States was completely cut off, 
shipments of gold to the United States in the interval. , 


But the trade balance which was steadily accumu- | 


they had no trade debts of any consequence to settle 
here and no considerable amount of exchange bills 
to offer. But this absence of foreign trade cut both 
ways. There being no trade, the United States 
was making no purchases from those countries, and 
accordingly there was no demand whatever for the 
small amount of exchange offering. That seems to 
have been the explanation of the renewed decline 
in exchange rates on the Teutonic countries. 

As to the extent to which the rest of the world— 
outside of the Central European Powers, namely 
Germany, Austria and Turkey—became indebted 
to the United States, an idea of its magnitude is 
furnished by the foreign trade statistics. For the 


_12 months ending Nov. 30 merchandise exports of the 


United States reached the huge total of $3,437,292,- 
533, against only $2,101,187,120 in the preceding 
year and $2,501,138,471 in 1913. The merchandise 
imports, on the other hand, were only $1,730,243 ,229, 
against $1,858,645,027 in 1914 and $1,762,666,353 
in 1913. This gave a trade balance in the prodigious 
sum of $1,707,049,304, against only $242,542,093 
in 1914 and $738,472,118 in 1913. The net gold 
importations for the twelve months reached $390,- 


. 983,419, against net exports of gold in the previous 


year of $174,705,790 
$11,854,239 in 1913. 

The improvement in domestic trade was slow and 
did not come, as already stated, until the last third 
of the year. Such improvement as ensued before 
that time was confined to the industries stimulated 
directly or indirectly by war orders. Work in execu- 
tion of these war orders did not proceed at a very 
great pace until the second half of the year, it being 


and net exports of 


necessary to acquire the requisite tools and the other 


special facilities needed. Such war orders even- 
tually, however, proved a stimulating agency of great 
force and potency, as set out above, and finally do- 
mestic trade was carried along on the tide and itself 
began assuming larger and still larger proportions. 

Two important and powerful influences tended to 
keep domestic trade in check until the latter part of 
the year. One was the deplorable condition of the 
railroad industry, and the other the depression and 
lassitude in the South. The outbreak of war in 
Europe and the big drop in the price of cotton had 
dealt the South a blow from which it took a long time 
to recover. In September 1915, however, an import- 
ant rise in the price of the staple occurred, and the 
rest of the year cotton values were well maintained 
at the higher level. The South then quickly recov- 
ered from its depression, and this proved a new 
stimulus to domestic trade. 

The outlook for the railroads remained uninviting 
—in fact, dismal—until the last quarter of the year. 


‘Their revenues ruled at a low level and their credit 


was poor. They were forced to practice extreme 
economy and as a consequence net earnings recorded 
considerable increases in many instances. But this 
was deceptive of their real situation, reflecting merely 
the reductions in expenses wrought in carrying out 
their enforced policy of retrenchment. The test of 
the state of their traffic and revenues was found in 
the gross receipts, and these failed to improve, speak- 
ing of the roads collectively, until September. Thus 


the rail-carrying industry was in no condition to 
make large new capital expenditures, and hence it is 
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not surprising that the ‘‘Railway Age-Gazette” finds 
that the total of new road built during the twelve 
months was the smallest in half a century, having 
been less than 1,000 miles. Moreover, several more 
large systems had to seek refuge in the courts, the 
new receiverships including, among others, that of the 
Missouri Pacific, the Missouri Kansas & Texas, the 
Chicago Rock Island & Pacific and the Western 
Pacific. 

A statement prepared by the “Railway Age- 
Gazette,” and published in its issue of Oct. 15, showed 
41,988 miles of road operated by receivers. By the 
end of the year this had been reduced to 38,661 miles 
through the taking of the Wabash RR. out of the 
hands of receivers, andsome other adjustments. The 
capitalization of this 38,661 miles of road was $2,- 
354,900,301, consisting of $1,607,895,500 of bonds 
and $747 ,004,801 of stock. In addition, application 
for a receiver for the Texas & Pacific was made on 
December 27, the hearing on which is scheduled 
to take place Jan. 31 1916. 

In the first four months of the year railroad gross 
earnings showed considerable decreases as compared 
with the corresponding period of the preceding year. 
From May to August, inclusive, there were relatively 
unimportant increases. In September all of a sud- 
den important gains occurred on some of the larger 
systems and the result was an increase of $17,783,141, 
or 6.43%, for the railroads as a whole in that month. 
For October the gain reached $37 ,087 ,941, or 13.57%. 
For November the increase seems likely to reach 
$60,000,000, or over 25%, and for December the im- 
provement will also be very pronounced. In the net 
earnings the ratios of improvement will be yet more 
striking, as expenditures were kept low, maintenance 
outlays having been based on the small earnings of 
the early months of the year. Thus it will be seen 
what a wonderful change was worked in the railroad 
situation and in the railroad outlook, and it all oc- 
curred in the last four months of the year. 

In addition, the country was blessed with a very 
bounteous agricultural season. The wheat crop was 
of unexampled dimensions, reaching 1,011,505,000 | c 
bushels. The oats crop was also the largest on 
record, amounting to 1,540,362,000 bushels. The 
corn crop did not reach unprecedented proportions, 
and yet was large, the yield being 3,054,535,000 
bushels. 

Altogether it will be seen there were many cheering 
circumstances and events. In addition, the indi- 
cations were that the public attitude towards the 
carriers and towards business interests was being 
somewhat modified for the better. Much encourage- 
ment in that regard was drawn from a speech made 
in March by former Congressman Oscar W. Under- 
wood, now U. 8. Senator from Alabama, and who 
in the last Congress was Democratic leader in the 
House of Representatives. In this speech Mr. 
Underwood presented an accurate picture of the 
unfortunate plight of the railroads and put the perti- 
nent question whether if railway investments cannot 
be made attractive to capital the Nation is not 
threatened with an inevitable breakdown of its trans- 
portation systems. Two U. 8. Supreme Court de- 
cisions in the same month, involving State laws 
fixing railroad rates, were also deemed highly en- 
couraging. One of these cases dealt with freight 
rates and the other with passenger rates. In these 
decisions the Court laid down the important prin- 
ciple that a State cannot compel railroads to do a 








given class of business at non-compensatory rates 
on the theory that the roads derive adequate profit 
from other operations. Nor would the Court sanc- 
tion the argument that so long as the rate decreed 
by the State does not involve positive loss, it is free 
from legal objection. 

There was nothing in the course of the money mar- 
ket to check the recovery in trade. Absolute ease 
prevailed from the beginning to the end of the year. 
Such a situation was rendered inevitable by the re- 
duction in the reserve requirements of the banks 
under the Federal Reserve Act and the large influx 
of gold from abroad. 

The year will of course always remain noteworthy 
for the tremendous rise in prices established on the 
Stock Exchange. So far as the rise concerned the 
industrial stocks and was based on supposed huge 
profits from war orders, it was mainly the result of 
speculative manipulation. It will take many years 
of very exceptional profits to justify the extreme fig- 
ures to which many of the war stocks have been 
boosted. We discuss the price fluctuations on the 
Stock Exchange more at length in the article con- 
tained in the number of our “Bank & Quotation” 
Section which accompanies to-day’s issue of our paper. 

Below we bring together some genvral statistics 
for 1915 and 1914, affording an interesting contrast 
between the two years. The data for 1915 are neces- 
sarily largely estimates, as the year has only just 
closed. Thesame tableis incorporated in our annual 
“Financial Review,” and there the 1915 figures will 
appear in their final corrected form. 

GENERAL SUMMARY FOR TWO YEARS. 














1915. 1914. 

Coin and currency in U. S. Dec. 31__--- $| 4,401,988,000) 3,972,373,686 
Bank clearings i“ United States... .- $| 187,759 028. pr 155, "245, 118, 43 

EEE TINUE. 0.5. mana cbonche cece $ "302,286,148 ‘387. bis 

Sales at N. Y. Stock Exchange -Shares Le 145 rt 

spores of merchandise (11 months). $ 619,586,6: 1,674.19 456 
rts of merchandise (11 months) -___$ 3° 191,659 275 1,867 991,492 
Ne Ly of gold (11 months) -_-.-.- -- "887 .005.280 169,206,554 
lroad gross earnings (11 months) -_-. 2,816 136 263 2,731,375,211 
Raimond net cornings (11 months) -_-__. "911.460 753.643 ,320 
ailroad constructed_.........---- miles 933 21,532 
Wheat raised_..............-.- bushels} 1,011,505,000 891,017,000 
OGRE SUNN. occ mccecanwen bushels} 3,054,535,000 2,804,000 
ORNS WER oo Sikes cc nndcebaceae bushels} 1,540,362,000) 1,141,060,000 
pottas i oe a bales 611,161,000 5,966,000 
iron prodaced... tons of 2,240 lbs. ; est. 30,000,000 3,332,244 
Lake Super. ore anty ts >y Fest gross tons 46,318,804 32,021,897 
pd roduction in Uni tes _ _lbs.|est.1647 000000) 1,533,781,000 

Anti te C pana. ons ns of 2 340 Ibs. R 66,382,218 8,342, 
Coal of all kinds___._- 2,000 Ibs. ¢?) 510,000,000 
Petroleum production (whole oi. 8.)- nase. 291,400,000 84,000,000 
Immigration into United States_...- d260,000 688,495 





a Net exports. een | Depagimeent's estimate, which does not 
totluhs linters. d Partly estimated. These are the arrivals of gee me 
aliens. The net arrivals of all aliens in 1915 were about 45, 000, 
cee Aes 3 in 1914 and 1,017,957 in 1913. z Estimates of ‘ ‘Railway = 

azette. 


MONTH OF JANUARY. 


Current Events.—Many developments tended to stimulate 
a decidedly more hopeful feeling in the opening month 
of the new year, but trade continued on a very restricted 
scale. Unemployment was one of the marked features, 
and in the large cities, particularly New York, excep- 
tional measures of relief had to be adopted to provide 
sustenance for those in enforced idleness. Sentiment im- 
proved unmistakably, but the poor returns of earnings for 
December, received the latter part of January, the bad state- 
ment for the December quarter submitted by the U. 8. Steel 
Corporation after business hours Jan. 26, and the action of 
the Corporation in suspending dividends on the common 
shares, indicated how deeply depressed were the country’ s 
industries. Ground for very sanguine views was found in 
tbe state of the country’s foreign trade. The return for De- 
cember issued about Jan. 20 few pera. Up. to that 
time in the favorable results disclosed, mainl to the 
tremendous grain s a me at high prices. otwit tand- 
ing the low price and diminished shipments of cotton, mer- 
chandise exports increased from $233,195,628 in Dec. 1913 
to $245,632,558 in Dec. 1914, while the imports, owing to the 
European war, and the check thereby imposed upon trade 
with the countries e ed in the conflict, especially Ger- 
many, fell from $184,025,571 in Dee. 1913 to 114,656,545 
in Dee. 1914, leaving a trade balance for Dec. 1914 of $130, - 
976,013, being the st of any corresponding month in 
trade annals, and having been but once ex ed in any 
month in the country’s history. It was obvious, too, that 
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this exceptional foreign trade situation must continue during 

1915 unless indeed peace should come, and, as a matter of 

fact, subsequent returns were destined to reveal yet more 

striking results. Financial developments, too, were highly 

encouraging, indicating a return to normal conditions after | 
the upheaval which had ensued the previous August, follow- | 
ing upon the outbreak of war in Europe. According to pro- | 
gram, business was resumed on the London Stock Exchange | 
on Monday, Jan. 4, after having been suspended since the | 
previous July 30. The resumption was under rigid limita- | 
tions, minimum prices being fixed and it being provided that | 
all trades must be for cash and arbitrage business being pro- 

hibited. Dealings were allowed only between 11 a. m. and 

3 p. m., inside or outside of the Exchange. As the Exchange 

thus closed before American quotations could reach London 

(on account of the five hours difference in time), and deal- 

ings at other hours were forbidden, trading between New 

York and London was rendered out of the question. 

On Jan. 7 simultaneous formal announcement was made in 
London and Washington that the international conference 
between the United States and Great Britain for the consid- 
eration of the foreign exchange situation (as a result of which 
Sir George Paish and Basil B. Blackett had, on the invita- 
tion of the U. S. Sec. of the Treasury, spent some time in 
this country the previous Oct. and Nov.) had been formally 
discontinued. The announcement in this country came 
from Gov. Charles S. Hamlin of the Federal Reserve Board, 
who, on behalf of Sec. of the Treas. McAdoo, stated “that 
in view of the fact that exchange between the United States 
and the United Kingdom had become practically normal 
(‘normal’ here had reference to the disappearance of the 
state of the exchanges adverse to the United States and not 
to the opposite state of the exchanges which subsequently 
developed), it was no longer necessary for the two Govern- 
ments to exercise their good offices in connection therewith, 
and that any further consideration of the question should be 
left to the banks and bankers of the respective countries.” 
This was followed Jan. 15 by another simultaneous an- 
nounecement in London and New York, but this time by the 
bankers in the two countries and much more far reaching in 
its importance. They stated that they were ‘‘authorized to 
say that after a conference held by the Chancellor of the 
Exchequer with the London bankers, it was resolved 
that, inasmuch as exchange between the United States 
and the United Kingdom was now substantially nor- 
mal, no definite action at the present time was required, 
but that if, during the continuance of the war or for one 
year thereafter, the exchanges between the two countries 
should become such that gold exports from either country to 
an unreasonable amount might result, committees of bank- 
ers could be appointed in the United States and in the United 
Kingdom respectively, to consider plans for dealing col- 
leetively with the situation by such methods as may seem at 
the time mutually desirable.”’ The significance of this latter 
announcement lay in the fact that it showed that Great 
Britain was now becoming solicitous concerning possible 
drafts upon her own stock of gold and was seeking the co- 
operation of American bankers to guard against such a result. 
All the developments of the month tended to emphasize the 
advancing importance of the United States in the world’s 
financial transactions and a growing tendency to substi- 
tute New York for London in the ap ten through of such 
transactions. A Russian credit of $25,000,000 was arranged 
in New York through a group of leading banks and bankers, 
including J. P. Morgan & Co., who agreed to purchase the 
drafts on a 5% interest basis with one-half of 1% additional 
for acceptance. The drafts were for 90 days with privile; 
oi one renewal at the same acceptance rate. It was expressly 
stated that the arrangement was not a loan but merely a 
banking transaction, the proceeds to be used in payment for 
supplies purchased in this country. France also took means 
to reinforce her credits here. On Jan. 4 Lazard Freres with- 
drew $2,000,000 in gold bars from the New York Assay 
Office and deposited the same with the First National Bank 
of this city for account of the Bank of France. Somewhat 
later £10,000,000 ($50,000,000) 5% French Treasury bills 
were offered in the London market and over-subscribed on 
a basis of about 4%,%. It was understood the proceeds were 
meant in great part to reinforce French credits in New York 
so as to provide for the large purchases of supplies here for 
the French Government. Announcement also came of ship- 
ments of gold to the United States for account of China and 
Japan. With reference to these gold imports from China, 
it was explained that ever since the outbreak of the war 

there had been a disposition on the part of German banks in 
China, and Germans having financial and mercantile con- 
nections there, to get their assets out of China. The ordi- 
nary way of doing this would have been to export silver, but 
as the shipment of this metal on account of its bulkiness 
would have been too expensive, gold was sent. Since the 
gold could not be shipped to Germany, it was forwarded to 
the Guaranty Trust Co.of this city and was tantamount to 
establishing a German credit here to that extent. Because 
of the war the gold was sent direct to the home office of the 
Guaranty Trust Co. in New York instead of to the London 
branch of the company, where Chinese business had been 


that this constituted payment for commodities, principally 
cotton and steel, purchased by Japan in this country since the 
outbreak of hostilities. Previous to the war Japan had been, 
it was reported, a heavy buyer of machinery and steel from 


; Germany, but the war made it necessary for her to turn to 


the United States for such supplies. Another important 
development, significant in the same way, was the nego- 
tiation here of many foreign loans. 

This tendency was observable even before formal pro- 
mulgation by the British Treasury of regulations rigidly 
limiting new capital issues in the British market. These 
regulations definitely closed the English market to new 
obligations representing undertakings outside the British Em- 
pire, these being banned during the continuance of the war. 
The official announcement, which came Jan. 18, stated that 
it appeared to the Treasury that in the existing crisis all other 
considerations must be subordinated to the paramount ne- 
cessity of husbanding the financial resources of the country 
with a view to the successful prosecution of the war. <Ac- 
cordingly fresh issues of capital of any kind would have to 
have the approval of the Treasury before they were made, 
and where they were for undertakings in the United Kingdom 
they would only be allowed when it was shown to the satis- 
faction of the Treasury that they wera advisable in the 
national interest. Issues for oversea undertakings in the 
British Empire would only ba approved where it was shown 
that they were of urgent necessity and that special cireum- 
stances existed, while issues representing undertakings out- 
side the British Empire would not be countenanced at all. 

Among the foreign loans negotiated here was an offering 
on Jan. 4 by banks and bankers in New York, Boston, Phila- 
delphia, Pittsburgh and Chicago of $15,000,000 6 % gold notes 
of the Republic of Argentina. The notes were sold within 
afew hours. Boissevain & Co. of this city invited subscrip- 
tionsin this country for a Netherlands Government 5% loan 
of 275,000,000 guilders ($110,000,000), but none of this was 
placed here. The previous month (December) $5,000,000 
6% 2-yr. ES gy ef notes of the Kingdom of Sweden had been 
offered here, and the latter part of November $3,000,000 
2 and 3-yr. 6% notes of the Kingdom of Norway had been 
offered. The Equitable Trust Co. of this city on Jan. 7 
purchased $2,700,000 444% l-yr. gold treasury notes of the 
Province of British Columbia. In December bankers in this 
city had purchased $6,900,000 5% 3-yr. gold coupon deben- 
tures of the City of Montreal on a joint bid of 98.671, a basis 
of about 5.486%. Quite a large amount of new Canadian 
railway obligations was also placed here during January. 
Can. Pac. placed $12,690,000 equip. tr. 444s, Can. North. 
$2,000,000 equip. tr. 5s and Winnipeg Elec. Ry. sold $1,- 
500,000 6% 1 to 2-yr. gold notes. The previous month 
Toronto Ry. had placed in this country $1,500,000 1 to 2-yr. 
6% notes. 

Among the other financial developments of the month was 
the announcement that the $100,000,000 Gold Pool, or Gold 
Fund, formed during the trying times immediately following 
the outbreak of the European war, to ease foreign exchange, 
no longer had any reason for existence, and would be dis- 
solved. This announcement came after a meeting of the 
Gold Fund Committee at the N. Y. Clearing House on Jan. 
22. The total fund pledged was $109,000,000, but only one 
call for 25% of the subscription was made. About $10,000,- 
000 of gold was shipped to Ottawa, this being for account of 
the Bank of England, and it was now determined to return 
the remainder of the subscription promptly to the partici- 
ayes banks. It also appeared that there was little need 

or the Cotton Loan Fund of $135,000,000, which was an- 
other one of the emergency measures devised to deal with 
exceptional situations growing out of the war. This Cotton 
Loan Fund did not get in definite working order until the 
beginning of the new year, and the first application for a loan 
was accepted Jan. 8. Conditions attending tbe granting 
of loans were not particularly easy, and as the price of cotton 
had in the meantime considerably improved, applications for 
loans proved inconsequential. nder the terms of the ar- 
rangement requests for loans could not be made later than 
Feb. 1, and as it was determined not to extend the time limit, 
the activities of this fund practically ceased with the end of 
the month. The cancellation of the last of the emergency 
currency notes taken out under the Aldrich-Vreeland Act 
by the banks of this city oceurred towards the last of the 
month and large further amounts were also retired in other 
parts of the country. A little over $144,000,000 was the 
aggregate which the local institutions had taken out through 
the National Currency Association; for the whole country 
the amount was $384,485,000, of which about $70,000,000 
remained outstanding at the close of the month. 

In business circles the most definite indication of improve- 
ment was, perhaps, seen in the dry goods market. This 
manifested increased activity, with a decidedly firmer tend- 
ency to prices. The improvement followed ppd as a re- 
sult of the firmness of the cotton market. Middling upland 
cotton in New York advanced from 7.80c. Dec. 31 to 8.70c. 
Jan. 21; the close was at 8.45c. Print cloths at Fall River 
remained at 2%c. The cotton ginning report of the Cen- 
sus Bureau, issued Jan. 23, e it certain that the crop 





handled in large measure in the past. It also appeared 
that since the previous Oct. 1 the International raking 


Corporation of this city had brought into the United States — 
some $10,000,000 in gold from Japan, this having been sold 
It was stated 


to the United States Mint at San Francisco. 





would be the very largest on record, or something like 16,- 


| 500,000 bales. In grain a further great rise in prices occurred, 


particularly in the case of wheat, where the May option in 
Chicago jumped from $1 29% Jan. 2 to $1.52 Jan. 30. 
Foreign governments purchased with great freedom, and the 
export movement reached large proportions. Other grains 
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also made substantial advances, the May option for corn at 
Chicago rising from 735% Jan. 2 to 824% Jan. 28, and the 
May option for oats from 53% Jan. 2 to 6044 Jan. 30. This 
great rise induced President Wilson to order an investigation, 
as far as wheat was concerned, by the Department of Justice. 
In a formal letter on Jan. 18 Attorney-Gen. Gregory was 
called upon to ‘‘actively”’ investigate “any sort of combina- 
tion,”’ whether ‘‘a corner or otherwise,’ which might account 
for the rise in price of the commodity. The President’s 
action followed a petition addressed to him under date of 
Jan. 15 by Mrs. Julian Heath, the President of the National 
Housewives’ League, in which he was besought, ‘‘in view of 
the situation regarding wheat and flour, to take drastic meas- 
ures at once to protect your people, even if necessary to place 
an embargo on these products.”’ There was also active agi- 
tation of the matter in Congress. In the steel trade there was 
less stagnation than had existed in December, the steel mills 
being employed to about 50% of their capacity, against 30 
to 35% in December; but conditions remained very unsatis- 
factory. Prices stiffened a little in certain directions, steel 
billets at Pittsburgh rising from $19 a ton to $19 50, and steel 
bars, plates and beams from $1 05 per 100 lbs. to $1 10. The 
statement of the Steel Corporation for the December quarter 
was the worst of any submitted in the entire history of the 
Corporation. Not alone was nothing earned for the com- 
mon shares during the quarter, but only $698,637 was earned 
toward the payment of the $6,304,920 required for the quar. 
div. on pref. Moreover, each month during the quarter 
made a worse showing than its predecessor. For Oct. the 
profit (after deducting interest on merely the bonds of the 
subsidiary companies) was quite small, being no more than 
$5,580,533; but in Nov. there was a drop to $2,798,388 and 
in Dec. to only $2,554,249. This latter was so small that if 
continued for a period of 12 months, the Corporation would 
fall $17,000,000 short of meeting even its fixed charges for 
the year. In copper a further marked rise ensued, Lake cop- 
per at New York advancing from 13 4c.,to 145%e. and elec- 
trolytic from 13c. to 14%%c. There was concealment, how- 
ever, of the statistical situation of the metal. The Copper 
Producers’ Association decided upon dissolution at a meeting 
on Jan. 13. Monthly statements of production, shipments 
and stocks had been made by the Association since Jan. 1909, 
but with the outbreak of the war the announcement had 
come on Aug. 4 that the July report would not be published. 
No monthly returns were issued thereafter. 

In the European war the battles for trenches in Flanders 
and France continued, according to cablegrams, without 
cessation from the sea to the Swiss border—‘“‘in the mud of 
Flanders, the floods of the Aisne Valley, and the snows of 
the Argonne and the Vosges’’—without, however, yielding 
any decisive results. On the Eastern front Russian arms 
appeared to be successful in a number of battles in East 
Prussia, Poland and Galicia, though Teutonic and Russian 
versions differed widely. It seemed to be conceded, how- 
ever, that practically the whole of Bukowina was in Russian 
hands. Count Berchtold, Austrian Premier, resigned and 
was succeeded by Baron Stephen Burian, the Hungarian 
Minister to the Royal Court. A sensational event was a 
raid upon English towns by a fleet of German airships on 
the night of Jan. 19. These air craft. dropped in all about 
20 bombs, killing four persons and injuring possibly a dozen 
others and doing also considerable property damage. Yar- 
mouth and King’s Lynn, the largest towns visited, suffered 
the greatest On Sunday, Jan. 24, a German 
squadron undertook to make another attack on British coast 
towns, but was checked by a British patrol squadron and in 
a running fight the German armored cruiser Bluecher was 
sunk, and two German battle cruisers seriously damaged. 
The German ships turned about when they found they had 
been discovered and sought the protection of their mine 
fields. The Germans claimed that at least two English 
warships had been sunk, but this was denied by the British 
Admiralty, which stated that the battleship Lion and the 
British destroyer Meteor had been disabled, but repairs 
could be speedily effected. Stringent regulations for ‘the 
conservation of the food supply of Germany were put into 
effect by the Federal Council at Berlin. All stocks of corn, 
wheat and flour were ordered seized by Feb. 1; all business 
transacted in these commodities was forbidden from Jan. 26; 
all municipalities were charged with the duty of setting aside 
suitable supplies of preserved meat; the owners of grain were 
ordered to report their stocks immediately, whereupon con- 
fiscation at a fixed price was to follow. A notice in the 
Imperial Gazette stated that the action taken was ‘‘necessary 
in order to make certain the sufficient and regular supply 
of our people with breadstuffs until the next threshing of 
the new harvest and is, besides, a necessity of life for the 
Government and the nation.” The p se was, it was 
stated, “‘to bring about the sparing use of our limited sup- 
pies of breadstuffs which, however, are in reality sufficient 

or our needs.”” The Danish Government on Jan. 18 de- 
cided to take over all the white flour in Denmark, estimated 
at 50,000,000 lbs., for the protection of the interests of its 
people. The Australian embargo on merino wool was con- 
ditionally lifted early in the month so as to permit the ship- 
ment of wool to the United States in British ships under a 
shippers’ guarantee against the re-export of the raw or manu- 
factured product. The Indian wool embargo was also 
raised. On Jan. 8 announcement was made by the British 
Ambassador at Washington that arrangements had been 
practically completed whereby dealers and manufacturers 





of the United States could obtain supplies of rubber from 
Great Britain. The preliminary reply of Great Britain to 
the communication of the U. 8. Government complainin 
of the seizures and detentions of American cargoes destine 
to neutral European ports and bearing date Jan. 7 was made 
public Jan. 10. The British note, while conceding the 
principles contended for by the American Government, 

ointed out difficulties in actual practice, referred to alleged 
raudulent practices by shippers and cited statistics showing 
an increase rather than a decrease in certain neutral com- 
merece as supporting Great Britain’s suspicions that Ger- 
many and Austria were indirectly obtaining contraband 
through neutral countries. The note promised that Great 
Britain would make redress whenever the action of the 
British fleet ‘‘may unintentionally exceed’’ the limits of 
international law. Announcement was made Jan. 16 by 
way of London through Morgan, Grenfell & Co. that J. P. 
Morgan & Co. had been appointed commercial agents for 
the British Government, “‘with the view to affording de- 
partments means of negotiating in America such contracts 
and purchases as they need to make in that country.’”’. This 
was stated to be the first time that Great Britain had ever 
designated any American banking house as her commercial 
agent. Italy placed a $200,000,000 25-year loan at home for 
use in connection with its military operations. The French 
Chamber of Deputies on Jan. 28 adopted a bill increasing 
by 1,000,000,000 franes ($200,000,000) the issue of Treasury 
bonds, raising the total authorized amount to 3,500,000,000 
franes ($700,000,000). It also provided for the issuance of 
short-term Treasury bonds. On Jan. 13 an appalling earth- 
quake occurred in Italy, occasioning a dreadful loss of life. 
Avezzano, 60 miles east of Rome, and Sora, 15 miles south of 
Avezzano, were the worst sufferers so far as loss of life was 
concerned and Avezzano was practically leveled, but about 60 
other towns and villages also sustained either total demolition 
or serious damage. ‘Tremors and new shocks occurred for 
several days and the death lists aggregated about 30,000 
while the property loss was estimated at over $50,000,000. 

The Federal Commission on Industrial Relations began 
hearings in this city into the workings of the Rockefeller 
Foundation, the Carnegie philanthropies, the Russell Sage 
Foundation and other similar organizations. Preliminary 
thereto Frank P. Walsh, Chairman of the Commission, un- 
dertook to express his own views on industrial unrest and 
the causes therefor. Mr. Walsh gave voice to his opinions 
before the East Side Forum Sunday, Jan. 17, and indulged 
in some wild vaporings which were made the subject of gen- 
eral ridicule by the press. He declared it was necessary to 
“restore to the people the natural resources which have been 
embezzled from them” and (among other things) that ‘‘au- 
tocratic control of industry is close to tyrannical control of 
Government and it is the belief of the Commission that the 
United States is fast drifting in that direction.” His re- 
marks were of importance only as showing the bias with 
which the investigation was being conducted. Quite a num- 
ber of well-known persons appeared before the Commission 
to furnish answers propounded by it. President Wilson on 
Jan. 28 vetoed the Immigration Bill which had been sent to 
him containing a literacy test under which “‘all aliens over 
16 years of age, physically capable of reading, who cannot 
read the English language or some other language or dialect, 
including Hebrew or Yiddish,’ were to be excluded from 
entering the United States in the future. The same test 
had served to bring about «he veto of immigration legisla- 
tion by Presidents Cleveland and Taft. Mr. Wilson argued 
that under the provisions of the bill ‘those who come seek- 
ing opportunity are not to be admitted unless they have 
already had one of the chief of the opportunities they seek— 
the opportunity of education,’ and that the measure em- 
bodied a radical departure from the traditional and long- 
established policy of the country. 3 

The damages awarded to D. E. Loewe & Co., independent 
hat manufacturers, of Danbury, Conn., in the action against 
members of the United Hatters of North America, were 
affirmed by the U. S. Supreme Court on Jan. 5. The case 
generally known as the ‘‘Danbury Hatters’ Case,”’ had been 
in the courts for 11 years and the proceedings, instituted 
under the Sherman Anti-Trust Act, were brought by the 
firm because of boycotts of its products by Union hatters 
in an attempt to force it to unionize its shops. The aggre- 
gate damages represented in the award (on retrial) with its 
trebling under the law and the inclusion of counsel fees and 
costs, was $252,131. The Supreme Court decision uphold- 
ing the award was unanimous, and Justice Holmes in ex- 
pressing the opinion of the Court said that the question was 
now narrowed to the responsibility for what was done with 
the sanction and by the procurement of the societies named. 
He declared it was a tax upon credulity to ask any one to 
believe that members of labor unions of that kind did not 
know that the primary and secondary boycott and the use of 
‘“‘we don’t patronize’ or the ‘‘unfair’’ list were expected to 
be employed in the effort to unionize these shops. The jury 
could not but find that by the usage of the unions the acts 
complained of were authorized, and authorized without 
regard to their interference with commerce among the States. 
By a divided vote, reversing the Supreme Court of Kansas, 
the U. S. Supreme Court on Jan. 25 held invalid the statute 
of the State of Kansas declaring it a misdemeanor punish- 
able by fine or imprisonment not to become or remain a 
member of a labor organization during the time of. employ- 
ment. The case arose out of the conviction of T. B. Cop- 
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page, a division superintendent on the St. Louis & San Fran- | 


cisco System, for threatening A. R. Hedge, a watchman, 
with dismissal if he did not withdraw from the Switehmen’s 
Union of North America. Justice Pitney, in delivering the 
majority opinion, held that the statute was repugnant to 
the 14th Amendment to the Federal Constitution, which 
forbids a State from depriving a person of life or liberty. 
‘*Just as labor organizations have the inherent and constitu- 
tional right to deny membership to any man who will not 
agree that during such membership he will not accept or 
retain employment in company with non-union men, and 
just as a union man has the constitutional right to decline 
proffered employment unless the employer will agree not to 
employ any non-union man, sothe employer has the consti- 
tutional right to insist that the employee shall refrain from 
affiliation with the union during the term of employment.”’ 
By a vote of 5 to 4, the U. S. Supreme Court on Jan. 5 held 
that the holder of aclaimasadepositoragainst an insolvent 
bank in the State of Oklahoma cannot bring an action in the 
courts to recover from the State Banking Guaranty Board, 
since suits against the Board are in effect suits against the 
State. The Board, as an administrative body of the State, 
claimed the right to pay off such depositors as it saw fit 
and to refuse to pay other depositors. The U. S. District 
Court at Philadelphia on Jan. 2 denied the prayer in the 
suit brought by the Government on Dec. 30 1911 to dissolve 
the Keystone Watch Case Co. on the ground of violation of 
the Sherman Anti-Trust Law, but granted an injunction to 
prevent the carrying on of boycotting methods through the 
attempt to compel jobbers and retailers to deal exclusivel 
in the company’s products. The conviction of Patrick 
Quinlan on charges for inciting a mob to violence during the 
Paterson silk strike in Feb. 1913 was affirmed by the Court 
of Errors and Appeals of New Jersey on Jan. 27. 

Railroad Events and Stock Exchange Matters.—The stock 
market up to the passing of the dividend on Steel com. was 
in a very satisfactory shape, a sharp risein prices oceurring 
all around, with the tone strong and confidence apparently 
steadily increasing. The January investment demand ap- 
peared to be decidedly in evidence, as indicated by a widen- 
ing inquiry not alone for bonds but for the better class of 
stocks. Business broadened from day to day and became 
more and more substantial in character as a result of the 
favoring events noted above. Indications of a reaction be- 
gan to appear even before the suspension of the Steel divi- 
dend. With this news,Steel shares completely collapsed and 
the entire market became demoralized. As a consequence 
no inconsiderable portion of the previous general advance in 
values was lost. The action of the Steel board was an- 
nounced on Tuesday, Jan. 26, but not until after the close 
of business. The shares had closed at 514%, but on Wednes- 
day the only dealings were at 48 (this being the minimum 
price at that time in force on the Stock Exchange), and soon 
dealings in the shares ceased altogether, since it was impos- 
sible to find purchasers at that figure. On the curb trans- 
actions were recorded as low as 43, and after the close of 
business the Stock Exchange authorities fixed that figure 
as the new minimum, to become effective Thursday morning, 
Jan. 28. Even that, however, proved to be too high, and 
at the close of the day the minimum was again lowered, this 
time to 40, to become effective Friday, Jan. 29. After the 
close of business on Saturday, Jan. 30, the minimum was 
further reduced to 38, this to go into effect on Monday, 
Feb. 1. There appeared to be some liquidation on foreign 
account in certain stocks the latter part of the month, but it 
was not very extensive. Mil. & St. P. shareholders were 
given the right to subscribe at par for $29,141,300 conv. gen. 
& ref. 5s, a bankers’ syndicate having underwritten the offer- 
ing for 144% commission. Penn. RR. sold $49,000,000 of 
consol. (now Ist) mtge. 44s to a bankers’ syndicate who 
then offered them to the public at 10334, the offering being 
heavily oversubscribed. Ill. Cent. sold $10,000,000 Ill. 
Cent. & Chi. St. L. & N. O. div. jt. Ist ref. 5s. <A sub- 
syndicate the next month offered one-half the amount at 99 
and in one day placed the entire block. Bankers offered 
$3,000,000 N. Y. State Rys. Ist consol. 4s. Bankers of- 
fered $5,000,000 Ist ref. 314s of Morris & Essex RR. at 8334, 
to yield about 4.20%. Bankers announced that they had 
placed with investors at 9814 the balance of $4,722,000 So. 
Ry. Ist cons. 5s not taken by holders of Rich. & Danv. Ist 
mtge., due Jan. 1 1915, under an offer of exchange. Bankers 
offered $5,000,000 Ist lien 6% 5-yr. gold notes of Mich. Ry. 
Co. Pittsburgh Steel Co. sold $5,000,000 of 6% notes due 
in 1918, 1919 and 1920, and they were offered at 99@9914. 
We have referred above to the placing of $12,690,000 equip. 
tr. 44s of the Can. Pac. Upon application of creditors the 
M. Rumely Co. was placed in receiver’s hands. B.& O. re- 
duced its s.-a. div. from 3% to 24%. Nashv. Chat. & St. 
L. reduced its s.-a. div. from 314% to 24%. Bethlehem 
Steel Corp. declared dividends for 1915 at the rate of 7% 
per annum against the previous 5%. Pressed Steel Car Co. 
decided not to declare a div. on com. from the earnings of 
1914. Va.-Car. Chem. Co. omitted the div. on pref. Phila. 
Co. of Pittsburgh again made the div. on com. payable in 
scrip and so did Cambria Steel. Bang. & Aroostook re- 
duced its Jan. div. to 1% against 2% the previous July and 
144in Jan. 1914. In the following we show the opening and 
closing and the lowest and highest prices during the month 
of certain railroad and industrial stocks which either in this 
or succeeding months became active or experienced large 
fluctuations: 





Range for Month. 


Stock Fluctuations. | Jan. 2. 





Railroads— | Low. | 
Atch Top & Santa Fe_ 93 } 93 Jan 2 
Baltimore & Ohio_._- 6814 67% Jan 9| 
Canadian Pacific *155 156 154% Jan 9 
Chesapeake & Ohio...| *40 41 4 41 Jan 4| 46% Jan 
Chic Milw & St Paul... 87 : 86% Jan 4! 93% Jan 
*21%% 22 21% Jan 4) 23% Jan 3 

112% 112% Jan 2)7118 Jan 
Louisville & Nashville_ |} 112 Jan 6/j121% Jan 
N Y Cent & Hud River | 39 5 | 843% Jan 4/ j9234 Jan 
N Y N i & Hartford- 6 | 49 Jan 29 
Norfolk & Western. 991% Jan 
Northern Pacific 100 Jan 
Pennsylvania 104% Jan 
Reading Company --- 142% Jan 
Southern Pacific Co-- 8134 Jan 
Southern Railway .-.-..}*_.-- 17 14 
Union Pacific 

Industrial, &c.— 
Allis-Chalmers Mfg... 


High. 
96% Jan 
74% Jan 

168% Jan 


Great Northern, pref. 


57 Jan 
4| 103% Jan 
jl07 Jan 
108% Jan 
153% Jan 

88% Jan 

18 Jan 
122% Jan 


11 Jan 
37 Jan 
58% Jan 
5234 Jan 
38% Jan 
31% Jan 
48% Jan 
82 Jan 
28% Jan 
64 Jan 
17% Jan 
$28% Jan 
40 Jan 
54% Jan 


Jan 
115% Jan 


7% Jan 
Preferred ed stig I 35 Jan 
Amalgamated Copper- 51% Jan 
Amer Agric Chemical. 48 48 Jan 
American Beet Sugar. 3334 Jan 
American Can 25% Jan 
Amer Car & Foundry. 44146 Jan 
Amer Coal Products--_|* 8 82 Jan 
American Locomotive- 22% Jan 
Amer Smelt & Refin-- 56 % 56 Jan 
American Woolen__--__. 1 16 
AnacondaCop (par$25) $25 Jan 
Baldwin Locomotive-- 35 Jan 
Bethlehem Steel Corp-_ 46% Jan 
733 = Jan 
Colorado Fuel & Iron- *23% 26 21% Jan 
Continental Can eee Ce 
Cuban-Amer Sugar. --_/*__-. 41% 38 Jan 
General Chemical----_;|*160 ai65 165 Jan 
General Motors | 82 92% 82 Jan 
| #23 25 315% 24% Jan 
Insp Con Cop (par $20) | $16% $18% $16% Jan 
| 28 Jan 
15% Jan 
28 Jan 
22% Jan 


_ 


toto 


Jan 


to 








ton 


48 
165 


$195¢ Jan 
30 Jan 
19 Jan 
39 Jan 


Lackawanna Steel 
Maxwell Motor 





to ty i] 
DNA EN ONOCANNNNAUTEANNONTNOONNAPRNDN NPN AN 


Railway Steel Spring-_| -... ---- 
Republic Iron & Steel_| *18% 20 19% Jan 
Studebaker Corp(The) | 35% 35% Jan 
Texas Co (The) \*130 134%) Jan 
U S Industrial Alcohol, *15 5 15 Jan 
U S Rubber 51% 51% Jan | 59% Jan 
United States Steel --_| 49 40 40 Jan |; 53% Jan 
Western Union Teleg_'| 57 ' 57 Jan 2 63% Jan 


“ Quoted ex-dividend during the month and prior to 
* Bid and asked price; no sale. 


135% Jan 
15 Jan 


to 








a Less than 100 shares. 
this date. 
The Money Market.—Extreme ease prevailed and call 
money rates dropped to 1344@2%. Even on the opening 
day of the year, when, on account of the large interest and 
dividend payments, there is usually a sharp upward spurt, 
eall money did not range higher than 24@3%. Time 
money at the close was down to 24@2%4% for 60 days, 
234@3% for 90 days, 3% for 4 mos. and 34% for 5 and 6 
mos. Commercial paper rates also were down to low figures, 
the close being at 3144@4% for 60 to 90 days endorsed bills 
receivable and 4 to 6 mos. single names of choice character, 
while even for single names not so well known the rates were 
no higher than 44 @4'4%%. Money holdings of the N. Y. 
Clearing House banks increased from $330,177,000 Jan. 2 
to $370 562,000 Jan. 30, and gold on deposit with the Federal 
Reserve banks increased from $100,297 ,000 to $108,286,000, 
and surplus reserves increased from $114,084,920 to $144,- 
259,930. Deposits ran up from $2,114,101,000 to $2,212,- 
908,000 and loans from $2,191,508,000 to $2,233,224 ,000. 
Foreign Exchange, Silver, &c.—In foreign exchange, rates 
dropped to the lowest figures reached in years. Demand 
bills early in the month declined as low as 4 834, a figure 
fully 11%e. in the pound lower than that at which under 
normal conditions an import movement of gold might. have 
been expected. No gold imports, however, from Europe 
resulted. A special cause of weakness at that time was that 
the Canadian Government had arranged a loan in London, 
the proceeds to be used in purchasing war supplies in the 
United States, and bills against the first installment of this 
loan, namely £1,000,000, were offered in New York. We 
have referred above to the importations of gold at San Fran- 
cisco from Japan and China and the transfer of these funds 
to New York. Aggregate gold imports into the United 
States, however, during the month were only $6,896,398. 
For a time fluctuations in exchange here continued narrow 
in the vicinity of the low figures named, but the latter part 
of the month a sharp rise occurred, notwithstanding quite 
liberal offerings of grain and general merchandise bills. The 
strength was due to a demand for remittance in connection 
with maturing finance bills as well as in payment for sales of 
American securities on foreign account. On the rise sight 
exchange got up to 4 85%%, but at the close of the month 
there was a downward reaction again, quotations Jan. 30 
being 4 84144@4 841%. The Bank of Sweden early in the 
month reduced its official discount rate to 54% from 6% 
at which it had ruled since Aug. 28 1914. The National 
Bank of Denmark also reduced to 544% from 6%, the latter 
figure having been in effect since Aug. 12 1914. Open mar- 
ket discounts in London, which at the beginning of the month 
were 2 5-16% for 60-day bills and 23,@2'4%% for 90-day 
bills were down at the close of the month to 14@1 9-16% 
for all maturities. There were no rates for the Continental 
centers except that about the middle of the month an open 
market rate of 414% was reported at Berlin. Silver in Lon- 
don fluctuated within a narrow range—that is, between 
22 9-16 and 22 15-16d. 


MONTH OF FEBRUARY. . 

Current Events—Under the influence of Europe’s tre- 
mendous demand for foodstuffs and other supplies (shipments 
of arms and munitions at this stage were not yet of the di- 
mensions they subsequently attained), our merchandise ex- 
ports mounted to huge proportions, reaching for Jan. and 
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Feb. combined $567,685,182, against $377,986,748 in 1914 
and $421,029,872 in 1913, while the merchandise imports 
were only $247,271,708, against $302,787,699 in 1914 and 
$312,977 356 in 1913, making the trade balance in favor of 
the United States for the two months of 1915 $320,413,474, 
against $75,199,049 in 1914 and $108,052,516 in 1913. The 
effect was seen in a dip in exchange rates, not alone on Lon- 
don, but also on the Continental centers, to figures appar- 
ently lower than any previously known since the time of the 
commercial erisis of 1857. Discussion accordingly became 
rife of the probability that American bankers would now 
have to co-operate with London bankers (as provided under 
the arrangement of the previous month), with a view to re- 
lieving the Bank of England of the necessity of parting with 
much gold. An apparent menace, however, to our foreign 
trade grew out of a formal announcement by the German 
Admiralty, declaring the waters around Great Britain, in- 
cluding the whole of the English Channel, a zone of war, 
and giving notification that after Feb. 18 all enemy merchant 
vessels encountered in those waters would be destroyed, even 
if it might not always be possible to save their crews and 
passengers. Notice was furthermore given that within this 
war zone neutral vessels would be exposed to danger, since 
in view of the misuse of neutral flags ordered by the Govern- 
ment of Great Britain and of the hazards of naval warfare, 
neutral vessels could not always be prevented from suffer- 
ing from the attacks intended for enemy’s ships. It was 
pointed out that the routes of navigation around the north 
of the Shetland Islands, in the eastern part of the North Sea, 
and in a strip thirty miles wide along the Dutch Coast, were 
not within the danger zone. This move of the German 
Government was in retaliation for the action of the British 
Government in deciding to seize all food ships destined for 
Germany, owing to the fact that the German Government 
had commandeered food supplies within German domain, 
rendering it impossible to make sure that foodstuffs nominally 
consigned to the civilian population might not reach the Ger- 
man army. It happened that while there was discussion as 
to whether Great Britain had really sanctioned the use of 
neutral flags by British ships, news came that the Cunard 
Line steamship Lusitania, upon entering the waters of the 
Irish Sea while bound for Liverpool from New York, had 
flown the American flag to escape becoming a mark for Ger- 
man submarines. It was also reported that still another 
British steamship in leaving British waters had for a time 
used the American flag. 

A statement given out by the British Foreign Office on 
Feb. 7 said that the use of a neutral flag was, with certain 
limitations, well established in practice as a ruse de guerre. 
It was declared that the British Government considered the 
use of the British colors by foreign vessels legitimate for the 
purpose of escaping capture. Such practice not only in- 
volved no breach of international law, but was specifically 
recognized by the law of Great Britain in the Merchant Ship- 
ping Act of 1894. It was, furthermore, pointed out that in 
the instructions to British consuls in 1914 the statement ap- 

rs that ‘‘a ship is liable to capture if a British character is 
improperly assumed except for the purpose of escaping cap- 
ture.”” In view of the situation thus created the American 
Government at once addressed notes to both Great Britain 
and Germany. In its note to Great Britain, sent through 
Ambassador Page, our Government, while reserving for future 
consideration the legality and propriety of the deceptive use 
of the flag of a neutral Power for the purpose of avoiding cap- 
ture, took occasion to assert that it would view with anxious 
solicitude any general use of the flag of the United States by 
British vessels in view of the announced purpose of the Ger- 
man admiralty to engage in active naval operations in certain 
sea areas adjacent to the coasts of Great Britain and Ireland. 
The United States added that it “trusts that His Majesty’s 
Government will do all in their power to restrain vessels of 
British nationality from the deceptive use of the United States 
flag in the sea area defined by the German declaration, since 
such practice would greatly endanger the vessels of a friendly 
Power navigating those waters and would even seem to impose 
upon the Government of Great Britain a measure of respon- 
sibility for the loss of American lives and vessels in case of an 
attack by a German naval foree.” The note to Germany, 
dispatched through Ambassador Gerard, expressed ‘‘the con- 
fident hope and expectation that the Imperial German Gov- 
ernment can and will give assurance that American citizens 
and their vessels will not be molested by the naval forces of 
Germany otherwise than by visit and search, though their 
vessels may be traversing the sea area deiimited in the procla- 
mation of the German Admiralty.” The communication 
added significantly that “if the commanders of German ves- 
sels of war should act upon the presumption that the flag of 
the United States was not being used in good faith and should 
destroy on the high seas an American vessel or the lives of 
American citizens, it would be difficult for the Government of 
the United States to view the act in any other light than as an 
indefensible violation of neutral rights.” Great Britain, in 
her reply, stated, in justification of the action of the Lusitania 
in raising the U.S. on her voyage to Liverpool, that such 
action was taken in consequence of the reported intention of 
the German Government of sinking British merchant vessels 
at sight, “without giving any opportunity of making any pro- 
vision for the saving of lives of non-combatant crews and pas- 
sengers.”” The neg pointed out that the British law per- 
mits the use of the British flag by foreign merchant ships ia 
time of war for the purpose of escaping capture, and expressed 





the belief that in the case of some other nations there was 
similar recognition of the same practice with regard to their 
flag. It was argued it would hence be unreasonable to ex- 
pect His Majesty’s Government to pass legislation forbidding 
the usa of foreign flags by British merchant vessels to avoid 
capture by the enemy, now that tha German Government 
had announced their intention to sink merchant vessels at 
sight with their non-combatant crews, cargoes and papers, a 
proceeding hitherto regarded by the opinion of the world, not 
as war, but piracy. The U. 8. Government (the argument 
went on) could not fairly ask the British Government to order 
British merehant vessels to forego a means always hitherto 
permitted of escaping not only capture but the much worse 
fate of sinking and destruction. The British Government 
had no intention, however, of advising their merchant ship- 
ping to use foreign flags as a general practice,or to resort to 
them otherwise than for escaping capture or destruction. 
Germany, in her reply, repeated the allegations previously 
made against Great Britain, complained of the shipment of 
war materials from neutral countries to Great Britain, and 
suggested that the United States send war ships as convoys 
to American ships carrying peaceful cargoes through British 
waters. Said the German Government: ‘The British Gov- 
ernment has supplied arms to British merchant ships and in- 
structed them forcibly to resist German submarines. In 
these circumstances, it would be very difficult for submarines 
to recognize neutral merchant ships, for search in most cases 
cannot be undertaken, seeing that in the case of a disguised 
British ship from which an attack may be expected, the 
searching party and the submarine would be exposed to de- 
struction. Great Britain then was in a position to make the 
German measures illusory if the British merchant fleet per- 
sisted in the misuse of neutral flags and neutral ships could not 
otherwise be recognized beyond doubt. Germany, however, 
being in a state of necessity, wherein she was placed by viola- 
tion of law,must render effective her measures in all cireum- 
stances, in order thereby to compel her adversary to adopt 
methods of warfare corresponding with international law, 
and so to restore the freedom of the seas, of which Germany at 
all times is the defender and for which she to-day is fighting. 
Germany, therefore, rejoices that the United States has made: 
representations to Great Britain concerning the illegal use of 
their flag, and expresses the expectation that this procedure 
will foree Great Britain to respect the American flag in the 
future. In this expectation, commanders of German sub- 
marines have been instructed, as already mentioned in the 
note of Feb. 4, to refrain from violent action against American 
merchant vessels, so far as these can be recognized. In order 
to prevent in the surest manner the consequences of confusion 
—though naturally not so far as mines are concerned—Ger- 
many recommends that the United States make their ships 
which are convoying peaceful cargoes through the British 
war zone discernible by means of convoys. Germany believes 
that it may act on the supposition that only such ships would 
be convoyed as carried goods not regarded as contraband 
according to the British interpretation made in the case of 
Germany. How this method of convoy ean be carried out is 
a question concerning which Germany is ready to open nego- 
tiations with the United States as soon as possible. Ger- 
many would be particularly grateful, however, if the United 
States would urgently reeommend to its merchant vessels to 
avoid the British naval war zone, in any case, until the settle- 
ment of the flag question.”’ 

Neither of these replies promised any early or definite solu- 
tion of the vexatious problem. Sees Gneay President Wilson 
informally conveyed certain estions of his own to Great 
Britain and Germany. In the interests of humanity and the 
safeguarding of legitimate commerce, he asked that all mines 
be removed from the high seas except those directly necessary 
for the protection of coast defenses and harbors. Great 
Britain was asked to uiesee in a plan to permit the distri- 
bution of imported foodstuffs to the civilian population of 
Germany, in return for which Germany was to abandon the 
sinking of merchant vessels by submarines, which she had 
begun to do promptly when the time limit fixed in her war- 
zone decree had expired, on Feb. 18. The President’s plan 
contemplated that the distribution of foodstuffs for the Ger- 
man population be under the supervision of American Con- 
suls. Great Britain submitted these proposals to her allies— 
France and Russia—thereby delaying an answer. The even- 
tual result was a determination to cut off the whole of Ger- 
many’s commerce, both imports and exports. On Mar. 1, 
therefore, identical notes were presented to Sec. of State 
Bryan by the French and British Ambassadors, announcing 
the determination of the Entente Powers to prevent commodi- 
ties or supplies of any kind from reaching or leaving Ger- 
many. In the carrying out of this plan the British and 
French Governments said they would hold themselves free 
to detain and take into port ships carrying goods of presumed 
enemy destination, ownership or origin. It was stated, how- 
ever, that it was not intended to confiscate such vessels or 
cargoes unless they would otherwise be liable to condemna- 
tion. The treatment of vessels and which had pre- 
viously sailed would not be affected. The British Ambassa- 
dor was at the same time advised to inform the American 
Government that this step was not to be taken as an answer 
to the U. 8. suggestion respecting a possible limitation of use 
of submarines and mines and an arrangement for supplying 
food to Germany. This suggestion, it was stated, was being 
taken into careful consideration by his Majesty’s Govern- 
ment in consultation with their allies. y’s answer to 
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the suggestion was dispatched on Sunday, Feb. 28, and was, 
on the whole, favorable, though it was stated that “the 
adoption of a definitive attitude must, of course, be post- 
poned until the German Government, on the basis of further 
communication from the American Government, is in a posi- 
tion to see what obligations the British Government, on its 
side, is prepared to assume.” 

In the European war zone both the Germans and the Aus- 
trians gained important successes over the Russians. East 
Prussia was entirely cleared of the Russian invaders and 
Bukowina was also evacuated by the Russians and Czerno- 
witz, the capital, was occupied by the Austrian forces. A 
German war bulletin announced that the winter battle in 
the Mazurian district had come to an end and that the total 
booty taken included seven Generals, more than 100,000 
men, upward of 150 cannon (this number was subsequently 
increased to 300) and quantities of other material of all de- 
scriptions. The latter part of the month the British and 
French fleets began operations against the Dardanelles, and 
the British Admiralty on the night of Feb. 25 announced that 
all forts at the entrance had been reduced: Constantinople 
advices claimed that in the attack three warships of the Al- 
lied fleet had been damaged. The object of these fleet oper- 
ations was, of course, the capture of Constantinople, and the 
opening up of the Black Sea, thereby releasing large aceumu- 
lations of Russian grain. At this time it was argued that as 
sooh as the Dardanelles were forced, Turkey would sue for 
peace, and Constantinople be occupied without resistance. 
Sir Edward Grey, British Secretary for Foreign Affairs, in 
the House of Commons on Feb. 25 stated that Great Britain 
was in entire accord with Russia’s desire for access to the 
sea, meaning obviously that the English Government was 
ready to reverse British traditions and would permit Russia 
to occupy Constantinople. Early in the month the Turks 
made an attack on the Suez Canal, but were driven off with 
heavy losses. According to advices from Buenos Aires, the 
German auxiliary cruiser Kron Prinz Wilhelm, operating on 
the northern coast of Brazil, sank four British vessels during 
this and the preceding month. The American steamship 
Evelyn, laden with cotton for Bremen, was sunk Feb. 22 
off Borkum Island, Germany, by a mine, and the American 
steamship Carib foundered Feb. 23, also off the German 
coast, by contact with a mine. China delivered to Great 
Britain, France, Russia and the United States a memoran- 
dum of 21 demands made by Japan, the latter part of Janu- 
ary. These demands, which Japan claimed were restricted 
to the territory within her “spheres of influence’”’ in China, 
were so extreme as to threaten a rupture of relations between 
Japan and China, but subsequently the Tokio Government 
intimated that it would not insist upon certain groups of 
general demands, thus affording a basis for subsequent com- 
promise of the dispute. French Rentes, which early in the 
month were quoted at 72.75, declined to 68.75, but subse- 

uently recovered to 69.60. The French Government au- 
thorized the issue of 1,000,000,000 francs 5% national de- 
fence bonds at 96%, payable at par in 1925, but redeemable 
at the option of the Government after 1920. Subscriptions 
were invited Feb. 25 and aggregated 428,000,000 franes in 
the first three days. At the same time the authorized issue 
of Treasury bonds was raised Feb. 13 from 2,500,000,000 
franes to 3,500,000,000 francs. Notice was posted Feb. 18 
by the Committee of the London Stock Exchange that Eng- 
lish stockholders of N. Y. Central would not be permitted 
to participate in the subscription to the new $100,000,000 
convertible bond issue of the company, which a syndicate 
headed by J. P. Morgan & Co. had just underwritten. Simi- 
lar action had been taken the previous month with reference 
to a conv. bond issue of Chic. Milw. & St. P. An issue of 
£10,000,000 of Russian Treasury bills was made in London 
Feb. 15 and doubly subscribed for. They were offered with 
the consent of the British Government at a discount of 5% 
and were made repayable in 1 year. On Feb. 23 tenders were 
received for £20,000,000 British Treasury bills, one-half con- 
sisting of 6 months’ bills and the other half of 12 months’ 
bills. The six months’ bills were placed at an average rate 
of 154% and the yearlings at 2%%. Germany announced 
a second large war loan at 5%, subscriptions to remain open 
from Feb. 27 to Mar. 19, the loan to take the form of both 
Imperial and Exchequer bonds—the latter to be redeemable 
by drawing, but the Imperial securities not to be redeemable 
until Oct. 1 1924. Issue price was made 98%, a: against 
971% for the first war loan. Subscriptions were to be un- 
limited. The result is announced in our narrative for March. 
The Stock Exchange at Amsterdam was reopened Feb. 9 
for business for the first time since the war began. For the 
time being the Amsterdam Bourse alone was reopened, the 
rovincial exchanges throughout Holland remaining closed. 
The Austrian Government the latter part of the month con- 
fiscated the entire stocks of grain and flour in the Monarchy. 
Mexican affairs continued very much disturbed and one de- 
velopment was the action of Gen. Villa in proclaiming him- 
self provisional President as well as military chief. Villa 
ve as his reason for taking this step that communications 
ad been cut off between the Convention Government and 
the division under his command. On the other hand, the 
Spanish Minister to Mexico, Senor Jose Caro, was expelled 
from the country by Gen. Carranza. Another act of Car- 
ranza was to issue a decree calling on business establishments 
in the Federal District of Mexico to furnish inside of 72 hours 
a sum totaling more than 20,000,000 pesos, the penalty of 
failure being confiscation of property!and imprisonment. 





General business remained exceedingly quiet, but in the 
iron and steel industry work proceeded on an increasing scale 
under the growing volume of war orders. Whereas the Steel 
companies the previous December were operating only to 
about 35% of their capacity, the Carnegie Steel Co. was now 
operating at 65% of capacity, other steel companies at be- 
tween 50 and 60%, while independent tin plate makers were 
working from 75 to nearly 100%. Galvanized sheets ad- 
vanced $8 a ton (from 3 cents a lb. at Pittsburgh to 3.40 cents) 
because of the exceptionally high price of spelter, zine blend 
in Missouri having reached a record price. Spelter atSt. 
Louis sold up from 7.30 cents per lb. to 10.35 cents and the 
following December got up to 16% cents, and galvanized 
sheets at Pittsburgh then sold at 4.75 cents. Railroad or- 
ders for rolling stock and for supplies were on a very slender 
basis, owing to the poor prospects for the carriers at that 
time. Amer. Ry. Asso. began the compilation of monthly 
statements of idle cars on U. S. railways after having three 
months before suspended the publication of semi-monthly 
returns, and showed an increase in idle cars between Nov. 1 
1914 and Feb. 1 1915 from 172,325 to 280,573; by Mar. 1 
there had been a further increase to 322,290 ears. The Steel 
Corporation reported a small further increase in unfilled or- 
ders on the books of the subsidiary corporations—from 4,- 
248,571 tons to 4,345,371 tons. In response to a report from 
a Committee on Food Supply, appointed by Mayor Mitchel 
of this city, in which it was suggested that consideration 
be given to the placing of an embargo on wheat exports by 
the Federal Government in view of the large foreign demand 
for the cereal. President Wilson called upon the Sec. of Agri- 
culture for a statement concerning the supply. This state- 
ment, made public under date of Feb. 17, said that there was 
sufficient wheat on hand to permit the export of nearly 
1,000,000 bushels a day until July 1, before which time the 
new crops would begin to be available. The May option 
for wheat at Chicago, after advancing from $1 53 Feb. 1 to 
$1 67 Feb. 5, dropped to $1 46 Feb. 26, owing to a fear that 
the Dardanelles might soon be re-opened, making available 
Russian wheat; the close Feb. 27 was $153%. May corn 
in Chicago declined from 83 5% ets. Feb. 2 to 70% ets. Feb. 26, 
with the close Feb. 27, 74 cts. May oats at Chicago fell from 
62 cts. Feb. 2 to 541% ets. Feb. 26, with the close Feb. 27 
5714 ets. Middling upland cotton in New York moved up 
from 8.45 cts. Jan. 31 to 8.70 ets. Feb. 4 and closed Feb. 27 
at 8.35 cts. The U. 8. Cotton Futures Act (the Lever bill) 
enacted Aug. 18 1914 became operative Feb. 18. Print 
cloths at Fall River remained at 27% ets. per yard. Presi- 
dent Wilson nominated the five members of the new Federal 
Trade Commission. He named Joseph E. Davies, Commis- 
sioner of Corporations, whose bureau was merged into the 
new Commission; Edward N. Hurley, Pres. of the Ill. Mfg. 
Asso.; William J. Harris, Director of the Census; Will H. 
Parry, Treas. of the Seattle Chamber of Commerce and 
formerly Editor of the Seattle ‘‘Post-Intelligencer,’”’ and 
George Rublee of Cornish, N. H., counsel for the Alaska 
Railway Engineering Commission. The Panama-Pacific 
Exposition at San Francisco was opened at San Francisco at 
noon Feb. 20; it remained open until the following Dec. 4. 
The Federal Commission on Industrial Relations continued 
its investigation by examining men of prominence, and its 
Chairman, Frank P. Walsh, gave vent to further sensational 
utterances. There was another outbreak of the foot-and- 
mouth disease in Jan. and Feb., making necessary renewed 
quarantines against cattle and the placing of embargoes on 
eattle shipments from certain States—the Federal Govern- 
ment having on Jan. 27 issued an.order prohibiting the ship- 
ment of live stock in the case of the Chicago Union Stock 
Yards and those at Pittsburgh. The $135,000,000 Cotton 
Loan Fund organized the previous year was definitely closed 
Feb. 5, the applications for loans having egated no more 
than $28,000. At the meeting of the Dominion Parliament 
on Feb. 11 a radical revision of the Canadian tariff and the 
imposition of special war taxes as a means of raising $30,- 
000,000 of additional revenue was provided for in the budget 
speech of the Minister of Finance. With a small list of ex- 
ceptions, an all-around increase of 714% in the general and 
of 5% in the British preferential tariff was announced with 
the abolition of the free list save for certain specified articles. 
The Colorado Coal Commission, of which Seth Low was 
Chairman, and which was selected by President Wilson the 
previous November to deal with the Colorado mining troubles, 
received from the operators of the coal mines in Colorado a 
letter in response to one written by Mr. Low on Jan. 19, 
and was informed that there was no way in which the Com- 
mission could be of service to the coal mining industry of 
the State, and that it was the belief of the operators that it 
would be unwise for the Commission to go to Colorado or to 
attempt in any way to raise new issues or revive those which 
had been settled by the termination of the strike. The op- 
erators stated that there were no differences to be adjusted 
with their employees, and that if differences did exist they 
would “‘be loath to submit their adjustment to a Commission, 
a majority of which we believe to be strongly biased against 
us, or one which has in its membership an official or member 
of the United Mine Workers of America.”’ ag 

In a decision made public Feb. 11 the Inter-State Com 
merce Commission gave permission to transcontinental roads 
to establish commodity rates to Pacific point terminals, 
lower than those to intermediate points, in order to meet 
new traffic conditions that arose with the opening of the 
Panama‘$Canal. On Feb. 12 Sec. of the Treas. McAdoo 
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revoked the order issued the previous Oct. 28 directing col- 
lectors of customs to withhold from the public information 
concerning steamship manifests for a period of 30 days after 
clearance. It was claimed that there was no longer any need 
for maintaining secrecy concerning manifests owing to the 

eneral adoption of the plan to have officials of the United 
States and British Governments inspect the loading of ves- 
sels. Comp. of the Currency Williams addressed a letter to 
the national banks saying that the granting of overdrafts 
was objectionable and that the practice must cease entirely. 
The banks were requested to adopt a resolution directing 
that no officer or employee of the bank should pay or charge 
to the account of any depositor any check of such depositor 
when there are not sufficient funds on deposit to the credit 
of the drawer of the check to meet the same. The Comp- 
troller also required the directors of six national banks of 
this city to make good losses incurred on investments made 
several years ago. It was understood that altogether about 
$2,000,000 was involved, the directors of the National Bank 
of Commerce in New York (under a former Administration) 
being called upon to make up $750,000. The transactions 
concerned were reported to have been in the nature of un- 
derwriting operations, the Government holding that they 
were investments not authorized by law. The Comptroller 
likewise forwarded new forms to the banks on which to make 
their reports of condition and calling for information on a 
number of new items, one of these asking as to the number 
of shares of the stock of the bank actually owned by officers 
and directors regardless of the amount indicated on the stock 
ledger. The U.S. District Court in this city on Feb. 3 by 
unanimous decision dismissed the two Government suits 
brought against the American-Asiatic Steamship Co. and 
others in Aug. 1912 comprising what was called the Far 
Eastern Steamship Conference, and the Prince Line and 
others, constituting the Brazilian Steamship Conference, 
in both of which the defendants were charged with violation 
of the Sherman Anti-Trust Law. The U.S. Supreme Court 
on Feb. 23 upheld the constitutionality of the Cal. law limit- 
ing to 8 hours a day the employment of women in manu- 
facturing and mercantile establishments, except those in 
harvesting and canning fruit, boarding houses and graduate 
nurses in hospitals. The decision established the principle 
that reducing woman’s labor to 8 hours a day is not an im- 
proper exercise of a State’s police power. The Court had 

reviously upheld a limitation to 10 hours a day in the 
Sena. law and 54 hours a week in the Ohio law. In another 
decision on the same day in the case of the Louisv. & Nashv. 
RR. the Supreme Court denied the right claimed by the 
Commerce Commission to inspect the files and correspon- 
dence of railroads. The Court held that the Commission’s 
powers were limited to an inspection of “‘accounts, records 
and memoranda” and could not be stretched to include 
“correspondence.” 

Railroad Events, Stock Exchange Matters, &c.—Stock ex- 
change price movements were decidedly irregular, with the 
industrial properties strong, but with the tendency sharply 
downward the last half of the month. Industrial concerns 
which, from the nature of their business, were deriving advan- 
tages growing out of the war in Europe, Bethlehem Steel and 
Amer. Beet S , for instance, particularly manifested 
strength. But the complete absence of any snap to domestic 
trade, notwithstanding greater activity in certain branches of 
the iron and steel industry, coupled with the fear that serious 
complications might arise in this country’s relations with Ger- 
many or Great Britain, or both, were influences that operated 
to repress speculative activity. The feeling of distrust gradu- 
ally wore off and the market then became decidedly strong, 
the decision of the Inter-State Commerce Commission in the 
Inter-Mountain case contributing to that end. Weak fea- 
tures, nevertheless, continued to develop, N. Y. Cent., for 
instance, dropping several points on the news that the com- 
pany was about to negotiate a $100,000,000 6% loan. Asa 
rag pg of the removal at the close of the previous month 
(Jan. 27) of the restrictions on foreign selling, through the re- 
scinding of the requirement that sales must be either for cash 
or in the regular way (that is, for next day’s delivery), thereby 
eating a bar on foreign selling, considerable liquidation on 

uropean account occurred, and this served to accentuate the 
prevailing weakness for the time bei The last few days an 
upward reaction occurred under which a part of the previous 
losses were quite generally recovered. his, however, still 
left most of the railroad s s well below their opening fig- 
ures, though some of the industrial shares closed at substan- 
beg higher figures. Local bankers took and sold on Feb. 25 
at 9934 $16,000,000 2-yr. 5% notes of Anaconda Cop. Min. 
Co. Lackawanna Steel sold $6,000,000 6% 2-yr. notes. 
Bankers offered at 96, to yield about 5.27%, $10,000,000 Ist 
mtge. s. f. 5% bonds of 1914 of Swift & Co. A syndicate 
headed by J. P. Morgan & Co. underwrote $100,000,000 20- 
yr. 6% conv. deb. bonds of N. Y. Cent. RR. The bonds 
were offered the next month (subject to approval by stock- 
holders in April and by the public authorities) at par to the 
shareholders. Subscriptions were payable 50% May 1 1915, 
25% Sept. 1 and 25% Oct. 1 1915. Erie RR. disposed of 
$7,400,000 Erie & Jersey RR. 1st 6% s. f. gold bonds, and 
they were offered to the public at 104 4, yielding over 5.70%. 
The Erie also disposed of $6,000,000 Genesee Riv. Ist mtg. 6s, 
which were offered in March at 10334. Both blocks of bonds 
had previously been used as collateral. The company the 
next month also authorized $10,000,000 new l-yr. 5% notes, 
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$20,550,000 of old notes maturing March 1, April 1 and Oct. 1 
1915. J.P. Morgan & Co. purchased $7,500,000 50-yr. Ist 
5s of Lex. & East. Ry. guar. by L.& N. They were offered 
the next month at 9834. Bankers offered at 81, to net 
4.57 %, $4,000,000 Ist mtg. 3%s of Mich. Cent. RR. It was 
also announced that there would be a new issue of $3,000,000 
414%4% 1-yr. notes of Mich. Cent., the proceeds, along with 
treasury funds to be used to take care of $6,000,000 44% 
notes due Mar. 2. Montreal Tramways & Power Co. dis- 
posed of $7,000,000 2-yr. 6% col. tr. notes which were subse- 
quently offered at 9914, to yield over 6.40%. Montana 
Pow. Co. sold $6,000,000 Ist & ref. 5s, due July 1 1943, and 
they were offered at 91144. Southern Ry. passed the div. on 
pref. Cal. & Hecla Min. resumed divs. by declaring 20% 
after having passed the previous Dec. and Sept. Sears, Roe- 
buck & Co. made a distribution of $20,000,000 out of accumu- 
lated surplus by paying a div. of 50% in new stock. 











Stock Fluctuations. | Fed. 1. Feb. 27. Range for Month. 
Railroads— | | Low. ' High. 
Atch Top & Santa Fe- 9334 941% | 92% Feb 24 95% Feb I11 
Baltimore & Ohio- ---| z70 64% | 6334 Feb 25! j71 Feb 2 
Canadian Pacific----- | 159% 157 | 153% Feb 5 159% Feb 9 
Chesapeake & Ohio. -| 43% | 40 Feb 23 44% Feb 1 
Chic Milw & St Paul__-| 884 85 | 83% Feb 24; 89 Feb 1 
po eee 23% 20% | 19% Feb 24, 23% Feb 1 
Great Northern, pref-_| 114% 113% | 11234 Feb 24 116% Feb 11 
Louisville & Nashville. |*116 119 all12 | 112 Feb 24 117% Feb 2 
N Y Cent & Hud Riv- 8914 82% | 81% Feb 26 90% Feb 1 
NYNH&AHartford..| 50% 45 | 43° Feb 25| 52% Feb 1 
Norfolk & Western---| 103% *j799 #101 | 99% Feb 6, 103% Feb 1 
Northern Pacific... -- | 104 } 100% | 99% Feb 24) 105% Feb 2 
Pennsylvania__..-.-.| 2105% 104% | 1035 Feb 24:7106% Feb 4 
Reading Company ---! 146 142% | 140% Feb 24; 147% Feb 2 
Southern Pacific Co--} 85% j82 | 81% Feb 5) 8534 Feb 1 
Southern Railway----| 16% 13% | 123% Feb 24) 17 Feb 2 
= Pees +45 | 119% 119% | 116% Feb 23) 121% Feb 11 
ndustrial, &c.— | | } } 
Allis-Chalmers Mfg... *8 10 | *8 10 ;| 9 Feb 10| 9 Feb 10 
Preferred .......-- | *34 SF 12. 37 | 33 Feb 10; 36 Feb 4 
Amalgamated Copper-| 54% | 53% | 50% Feb 24| 55% Feb 11 
Amer Agricul Chem --! 49% *483%% 50 4844 Feb 25; 50% Feb 9 
American Beet Sugar-| 38% 38% | 353% Feb 24; 42 Feb ii 
American Can.---.-- 1 27% : 26% | 25 Feb 24) 29% Feb 2 
American Car & Fdry-| 45% 40% ; 40 Feb 23; 45% Feb i11 
American Coal Prod..|*-.. 83 |*... 82 | @82 Feb 9| a82% Feb 11 
American Locomotive- 23% 20% | 20% Feb 27| 23% Feb 1 
Amer Smelting & Ref) - 60% j61% | 258% -Feb 24, 6754 Feb 13 
American Woolen___.| *15 25 | *15% 18 | 173% Feb 23) 18 Feb 16 
AnacondaCop(par$25) | $27 $26 | $2434 Feb 24! $27% Feb 11 
Baldwin Locomotive- -|*--~- 35 28 | 28 Feb 27} 33% Feb 2 
Bethlehem Steel Corp-| 4854 5436 | 47% Feb 1| 57% Feb 10 
Central Leather-----_- | 34% 34% | 3254 Feb 20| 37% Feb 11 
Colorado Fuel & Iron_.| *23% 26 233% | 23 Feb 24| 26% Feb 13 
Continental Can_-_--_- *45 47 | *43% 45 45 Feb 23) 47 Feb il 
Cuban-AmericanSugar| *40 45 | *40% 41% 40 Feb 26; 453% Feb 8 
General Chemical....| @165 | @178 166% Feb 8) 172 Feb 24 
General Motors. -.---- 94 91 82 Feb 23) 94% Feb 11 
Goodrich (B F)-_----- | 31% 313% 29 Feb 24) 33% Feb 4 
Insp Con Cop (par$20); $18% | $18% $18 Feb 23) $19% Feb 13 
Lackawanna Steel_...| --. --. | *28% 32 28% Feb 20! 30 Feb ii 
Maxwell Motor-_-_---- 17 17% | 24% 17% Feb 2|) 25 Feb 17 
Pressed Steel Car----- 29 27% 27 Feb 23) 31% Feb 13 
Railway Steel Spring_.| *20 24 | *20 22 21 Feb 18; 23 Feb 
Republic Iron & Steel_ 19 *19 20 | 10 Feb 1) 21 =¥ebd iil 
Studebaker Corp (The) 42 45% 41% Feb 1| 47% Feb 8 
a. vad sha aia” - | ow ” | 12334 Feb 24, 135 Feb 1 
ndustrial Alcoho Be Sa RS ACT Cie oy ee 
U 8 Rubber.__-_._--- 57 | 54% 53 Feb 24) 58% Feb 2 
United States Steel-_-- 38% 42% 38 Feb 1) 44% Feb 13 
Western Union Teleg_ 63% | 62% | 61 Feb 23) 64% Feb 2 














a Less than 100 shares. J Quoted ex-dividend during the:month and prior to 
this date. z Ex-dividend. * Bid and asked price; no sale. 

The Money Market.—In money great ease continued the 
dominant feature. Call loans at the Stock Exchange at no 
time were higher than 244%, with the minimum 134%. 
Money on time was quoted at the close at 24@2% for 60 
days, 234@3 for 90 days, 3@3%% for 4 mos. and 34%@3% 
for 5 and 6 mos. Commercial paper was 344@4 for choice 
double names and prime single names,and 44 @4%% for good 
single names. Money holdings of the Clearing House in- 
stitutions fell from $370,562,000 Jan. 30 to $363,494,000 
Feb. 27; the gold holdings with the Federal Reserve banks 
between the same dates d from $108,286,000 to 
$113,066,000. Loans ran up from $2,233 ,224,000 to $2,297,- 
504,000 and deposits from $2,212,908 ,000 to $2,268,448,000. 

Foreign Exchange, Silver, &c.—A great collapse in aeeee. 
not only for sterling bills, but for Continental, was the a 
sorbing feature, and this was of a nature to arrest world-wide 
attention. Rates dropped to figures never known to the 
present generation, and apparently without a parallelsince 
the commercial panic of 1857. The chief influences in the de- 
pression were the prodigious trade balances steadily being 
piled up in favor of this country, and the fact that, contrary 
to the practice in ordinary seasons, no portion of these ex- 
ports had been anticipated by advance drawi of bills of 
exchange, the Bank of England having the previous summer 
insis upon shipments of gold by us in settlement of our 
obligations ra abroad, notwithstanding that our 
European credits had been rendered completely unavailable 
by the promulgation of moratoria by the leading countries 
of Europe. There were also indications of transfers of capital 
fron London to the United States, in for safe keeping, 
but in part because a practice a now to be growing 
up on the part of the world at large to draw bills on New 
York in settlement of internatio transactions, instead of 
on London, as was previously almost exclusively the case. 
On Feb. 1 demand sterling was rooted at 484% 84 15-16 
and cable transfers at 4 84 15-16@4 85%. By Feb. 16 de- 
mand bills were down to 4 79 and cable transfers to 4 794. 
A sharp recovery then ensued, but by Feb. 24 rates were 
down again to 4 791% for demand bills and 4 79% for cable 
transfers. Closing quotations Feb. 27 were 4 79 13-16@ 
480 and 4 80 5-16@4 80% for the two classes of remit- 
tances. There appears to have been considerable selling of 
American securities on foreign account. The demand for 
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remittance, however, on this account was of small conse- | State does not involve positive loss, it is free from legal ob- 


quence alongside of the other influences mentioned. The 
extraordinarily low rates of exchange prevailing would ordi- 
narily have led to very heavy engagements abroad of gold 
.for importation into the United States, but the Bank of 
England resisted an outflow as far as possible. Some amounts 
of gold were engaged, nevertheless, and a number of consign- 
ments were received from Ottawa, representing, it was un- 
derstood, gold released by the Bank of England and deposited 
here for account of the Bank of France and the French Gov- 
ernment. ‘The month’s aggregate imports at all ports were 
$12,726,492. The gold holdings of the Bank of England 
were heavily reduced, but open market discounts at London 
continued to rule exceedingly low, at one time being quoted 
at 144@1 5-16, and the close was at 17-16@1%%. No 
open market rates were reported from the Continental cen- 
ters. Silver in London ranged between 22 4d. and 23 1-16d., 
closing at the latter figure. 


MONTH OF MARCH. 


Current Events.—A decidedly mors hopeful feeling devel- 
oped, which was reflected in a limited way in trade circles 
and in a wonderful burst of activity in the security markets. 
A belief in an early termination of the European conflict for 
one reason or another gained wide currency. In addition, 
the adjournment of Congress was hailed with much satis- 
faction. With the exception of about six weeks, late in 
the autumn of 1914, this Congress had been sitting practical- 
ly continuously since the President convened it in extraordi- 
nary session on Apr. 7, two years before. As a result of its 
labors, a number of disturbing and vexatious laws interfering 
with the course of business were put upon the statute books, 
and still other measures, even more destructive in their char- 
acter and tendency, were under consideration, giving rise 
to many anxious fears. There was further occasion for 
eengsmaas in the fact that the Ship Purchase Bill, which would 

ave conferred upon the Government authority to purchase 
and operate ships and which might have precipitated trouble 
with some of the belligerent countries should it have been 
attempted to acquire interned vessels as part of the scheme 
(and no others appeared available), was definitely shelved in 
the dying hours of Congress, as it had become apparent that 
to endeavor to pass the bill at the last moment, as had 
seemingly been planned, would lead to renewed filibustering 
by the Republicans in the Senate and cause the failure of the 
regular appropriation bills. As it was, two supply measures 
failed of passage, namely the Post Office Appropriation Bill 
and the Indian Appropriation Bill, but in both cases joint 
resolutions were passed continuing in force current appro- 
priations. Postmaster-General Burleson’s efforts to prevent 
the fixing of railway mail pay on a basis satisfactory to the 
railroads was one of the main reasons for the failure of the 
Post Office Appropriation Bill. With the adjournment of 
the Federal legislative body, President Wilson issued a state- 
ment, saying: ‘“‘A great Congress has closed its sessions. 
* * * Business has now a time of calm and thoughtful 
“adjustment before it, disturbed only by the European war.” 
The President also allowed it to be known that he had no 
intention of convening the new Congress in advance of the 
time for the regular session the following December. This 
announcement came Mar. 22 and was in response to sugges- 
tions that Congress be convened in extra session during the 
summer to take up the question of giving the President 
authority to declare an embargo on the exportation of muni- 
tions of war. What further helped to revive confidence were 
indications tending to show a modification of the political 
attitude of hostility towards railroads and business interests. 
In that sense a speech by former Congressman Oscar W. 
Underwood, now U. 8. Senator from Alabama, was consid- 
ered full of significance. Mr. Underwood’s remarks were 
addressed to the members of the Sphinx Club at their dinner 
at the Waldorf-Astoria on Mar.9. He presented an accurate 
picture of the plight of the railroads in the following words, 
which were taken as promising improved treatment of the 
railroads for the future: ‘In recent years accumulated sur- 
luses of railroads have largely disappeared, dividends have 
m greatly reduced and the ability to secure long-time loans 
at low rates of inferest has passed away. Without cheap 
money for development, new facilities cannot be obtained 
-and low rates for transportation maintained. If railway in- 
vestments cannot be made attractive to capital, is not the 
nation threatened with an inevitable breakdown of its trans- 
portation systems? We never can have permanent prosper- 
ity in the country until our great problem of transportation 
is settled, and settled wisely.’’ 

Two decisions of the U. 8S. Supreme Court, holding in- 
valid State laws fixing railroad rates, were also considered 
full of encouragement. One involved passenger rates and 
the other freight rates. In the freight case the roads were 
the Nor. Pac. and the Minn. St. Paul & Sault Ste. Marie, 
and in the passenger the Norf. & West. One of the laws was 
the North Dakota lignite coal rate law and the other the 
West Virginia two-cent passenger rate Act of 1907. Jus- 
tice Hughes delivered the opinion in the two cases, which 
were considered more or less together, as the principle in both 
was the same. Justice Pitney alone dissented. The de- 
cisions laid down the proposition that a State has not the 
right to compel railroads to do a given class of business at 
non-compensatory rates on the ground that the roads derive 
adequate profit from other operations, cr would the Court 
permit the argument that so long as th te decreed by the 
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jection. The law fixing the rate at 2 cents a mile in West 
Virginia was declared invalid because under it ‘‘the company 
is foreed to earry passengers, if not at or below cost, with 
merely a nominal reward considering the volume of the traf- 
fic affected.’”” The State Court in the North Dakota case 
had held that it was ‘‘within the power of the Legislature to 
reduce rates on a particular article provided the carriers are 
enabled to earn a fair profit upon their entire intra-State 
business”; but the U. S. Supreme Court declared that in 
so segregating a particular commodity or class of traffic, 
and compelling the carrier “‘to transport it for less than the 
proper cost of transportation, or virtually at cost, the State 
has exceeded its authority.’”’ In arriving at its general con- 
elusion, the Court held that when a State selects one com- 
modity or class of traffic for regulation, it must apportion 
to it a proper part of all general expenses and then allow sub- 
stantial compensation. ‘‘The State cannot estimate the 
cost of carrying coal.’”’ In the West Virginia case the Court 
said: “It would appear to be outside the field or reasonable 
adjustment that the State should demand the carriage of 
passengers at a rate so low that it could be justified only by 
placing upon shippers of goods a burden of excessive charges 
in order to supply an adequate return for the entire service.” 
Furthermore, the Court declared, such action could not be 
justified as a ‘“‘declaration of public policy to develop an 
infant industry or to make one community independent of 
another.’’ ‘While local interests serve as a motivefor en- 
forcing reasonable rates,” the Court added, “it would 
be a very different matter to say that the State may compel 
the carrier to maintain a rate less than reasonable to build 
up a local enterprise. That would be to go outside the car- 
rier’s undertaking and would be equivalent to an appropria- 
tion of its property to public uses upon terms to which the 
carrier had in no way agreed.”’ ; 

Another encouraging feature was the success attending the 
sale on Mar. 10 by New York State of $27,000,000 highway 
and canal bonds ($22,000,000 having 50 years to run and 
$5,000,000 30 years); the rate of interest had been fixed at 
414%, as against 444% at the previous year’s sale. The 
proposals received aggregated $98,569,000 and the bonds 
were awarded to a banking snydicate at their bid of 103.459 
for “‘all or none,”’ a basis of about 4.08%. At the $51,000,- 
000 sale of 414% bonds on Jan. 21 1914 the award was on 
an interest basis of 4.208%. Seven months before that, in 
June 1913, the State, to tide over emergencies, had put out 
$27,000,000 8 months’ notes on a basis of 4.87%. With it 
all, our merchandise exports continued of extraordinary 
magnitude, leading finally to gold imports on a large scale, 
notwithstanding the efforts of the debtor countries of Europe 
to check the flow of gold this way. A great improvement 
likewise occurred in the outlook in the South, owing to a 
decided appreciation in the market value of cotton. On 
Saturday, Feb. 27, the price of middling upland spot cotton 
in this market was 8.35 cts., and on Monday Mar. 1 was 
8.25 ets.; Mar. 31 the price was 9.80 cts. 

The belief in an early termination of the European war 
found wide acceptance. All through the month advices from 
Europe spoke of the probability of the early entrance of Italy 
into the conflict, and this, it was then reasoned, would mean 
the speedy closing of the struggle. Rumor also had it that 
some of the Balkan countries were likely to take active part in 
the contest on the side of the Allies, Entente countries thut 
further increasing the odds against Germany and compelling 
the Kaiser to sue for peace. The English and French fleets 
continued their efforts to open up the Dardanelles and cap- 
ture Constantinople, and there were expectations then that 
the task would be accomplished by Easter. One result 
counted upon was that the countries which were still hesita- 
ting as to whether to take part in the war and on which side, 
would thereby be induced to throw their lot in with the En- 
tente Powers. Italy was looking with covetous eyes upon the 
Austrian districts of Trent and Trieste, these being desired, as 
claimed, for the purpose of the roetification of the Italian 
frontier. Advices had it that Prince von Buelow, the Ger- 
man Ambassador, was conducting negotiations at Rome with 
the view of getting Austria voluntarily to cede these districts 
and Italy to accept them in satisfaction of her desires, there- 
by insuring the continued neutrality of Italy. A warlike 
spirit appeared to be fast growing up in Italy towards the 
close of the month. In Greece King Constantine succeeded 
in maintaining neutrality of his country, and the Premier, 
Eleutherios Venizelos, finally resigned and advised the King 
to invite Alexandros Zaimis, former Prime Minister, to form 
a new cabinet. M. Zaimis declined, but the King prevailed 
upon M. Gounaris to constitute a new cabinet. The latter 
assumed the task on a condition that the Chamber should be 
adjourned for a month and then be dissolved by royal man- 
date. Thus the Greeks gained time. As it happened, the 
Allied fleets met with unexpected disaster in their attacks 
on the Turkish forts, though this did not diminish confidence 
In a dash to get 
past the forts the French warship Bouvet was blown up by a 
drifting mine and sunk, while the British warships Irresistible 
and Ocean were also sunk, and several other warships, and in 
particular, the French Gaulios and the British Inflexible were 
badly damaged. The sinking of the Bouvet caused tha loss of 
a great many lives. Other British and French warships were 


immediately sent to take the place of the lost or disabled 
ships, and operations were resumed later in the month, but 


By all odds the 


were now conducted with greater caution. 
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most important event in the field of war was the surrender on 
Mar. 22 to the Russians of the Austrian fortress of Przemysl. 
The Russians immediately changed the name to Permysl. 
The fortress had been besieged since the previous Sept. 10 
1914. On Mar. 19 the garrison, which was on the verge of 
starvation, had made a last desperate dash to the east along 
the Valley of the San, right against the heaviest Russian bat- 
teries, with the result that thousands fell and about 5,000 
famished men gave themselves up as prisoners. The Rus- 
sians reported that about 120,000 men had surrendered when 
the fortress capitulated, including 2,602 officers and officials. 
The Austrians sought to minimize the extent of the surrender, 
and a dispatch from Vienna through the Austro-Hungarian 
Embassy at Washington, given out Mar. 28, stated that after 
the loss of 10,000 in the last sortie, the Przemysl garrison con- 
sisted of 34,000 of all ranks who surrendered. Besides these, 
there were in the fortress, it was stated, 45,000 civilians, in- 
cluding laboring population, and 25,000 sick and wounded. 
The Russians also again crossed the East Prussian frontier in 
the Northeast, near Tilsit, and took possession of the port of 
Memel on the Baltic, though this latter victory proved short- 
lived, the Germans soon re-occupying the port with the assis- 
tance of their warships and driving out the Russians. In the 
western area of the war the French and British troops also 
mada advances at a number of points. At Neuve Chappelle 
the British achieved a particularly important victory, though 
at a great sacrifice of life. 

That French prospects were deemed to have brightened 
materially was evident from a considerable rise in French 
rentes. These early in the month sold at 69%, but sub- 
sequently advanced to 73, which was the price Mar. 31. On 
the other hand, in the case of English Consols the British 
Treasury on Mar. 18, in posting on the London Stock Ex- 
change a new list of minimum prices, allowed a reduction of 
two points, enabling these to be sold at 664, as against 684, 
the minimum that had ruled since the London Exchange had 
reopened. In fixing the new minimum list, American securi- 
ties were not included, these being left subject to change 
from time to time without reference to the Treasury to 
correspond with the minima fixed in New York. Previously 
London minimum prices had been those of July 27th, while 
the New York minima were on the basis of the much lower 
prices reached July 30. Subscriptions for a second German 
5% war loan were received, as announced under February 
events, and it was reported to hae been a tremendous 
success, no less than 9,000,000,000 marks ($2,250,000,000) 
having been subscribed for. Announcement also came from 
Chandler & Co., a Stock Exchange house here, that their 
offer to take $10,000,000 German Treasury notes had been 
accepted by the German Government. The firm reported 
that half of the total issue had been subscribed by banks and 
trust companies of this city, and the remainder by institutions 
and individuals in Philadelphia, Cincinnati and other places. 
The notes ran for 9 months, being dated Apr. 1 1915 and 
falling due Jan. 1 1916. 
public subscription by Chandler & Co., Inc., at 9954, yield- 
ing 5.52%. 'There was evidence on every side that the war 
was costing more than originally computed and considerable 
additional British Treasury obligations were issued. In a 
financial statement in the House of Commons on Mar. 1 


Premier Asquith pointed out that by Apr. 1st the conflict | 


would have lasted 240 days with an average expenditure on 
the part of Great Britain of £1,500,000 daily and said that 
by Apr. 1 the British Government would be spending roughly 
£2,000,000 daily above the normal. Mr. Asquith, there- 
fore, asked for a vote of credit of £250,000,000, said to be 
the largest single credit up to that time ever put before the 
House of Commons. This was unanimously voted. It 
was expected to cover the period extending through the 
second week of July. On Mar. 10 the British Treasury 
received tenders for £50,000,000 3% 5-year Exchequer 
bonds. The tenders aggregated £73,000,000 and the average 
price realized was £95 18s. 1d., making an average rate of 
substantially 3 15-16%. On Mar. 30 the British Treasury 
also disposed of £15,000,000 of 6 mos. Treasury bills on an 
interest basis a shade over 234%. £11,728,800 Queensland 
44%4% bonds were also placed in London, and £5,000,000 
issue of Dominion of Canada 444% bonds brought out, the 
issue price being 9944, and the loan being largely over- 
subscribed. In France, Albert Metin, reporting for the 
’ Budget Committee in the Chamber of Deputies on the bill 
authorizing the French Government to raise the issue of 
aig 4 (5%) bonds to 4,500,000,000 franes (which bill on 
Mar. 18 unanimously passed the Chamber of Deputies) 
announced that subscriptions in France had already reached 
3,003,000,000 franes and that including foreign subscriptions, 
the aggregate was 3,684,000,000 francs. This was in ad- 
. dition to subscriptions to the 5% long-term bonds (re- 
payable in 1925) offered at 9614 which started on Feb. 25. 
The French Parliament adopted the Government’s pro- 
position providing for advances to Russia, Servia, Belgium, 
Greece and Montenegro as friends of the Entente Powers of 
1,350,000,000 francs. The most important feature of French 
finance, however, was the announcement at the close of the 
month that J. P. Morgan & Co., the Nat. City Bank of New 
York and the First National Bank of this city had concluded 
arrangements with the French Government for the placing 
in the United States of $50,000,000 French l-yr. 5% bonds, 
dated Apr. 1 1915 and due Apr. 1 1916, the proceeds to be 
expended only for purohenes made by the French Republic 
in this country. The bonds were offered for public sub- 


They were subsequently offered for: 





scription on Apr. 1 at 99%, yielding slightly over 54%: 
The general French moratorium was extended for 60 days 
from Mar. 1 to May 1. Early in the month M. Ribot 
announced that the governing body of the French Bourse 
had decided to exclude provisionally from transactions in that 
market all securities owned by foreigners. It was explained 
that the purpose of the regulation was to prevent tho sale in 
France of German and Austrian-owned securities with the 
object either of drawing cash from France or of depressing 
and manipulating the French market. Early in the month 
$15,000,000 of Government of Switzerland 5% gold notes 
were brought out in this country by American banking houses 
for the purpose of providing funds to be applied to purchases 
of commoditias in the United States. The entire loan was 
quickly subscribed; $5,000,000 of the notes, due Mar. 1 
1916, were offered at 9954 and int., yielding about 53%; 
$5,000,000, due Mar. 1 1918, were offered at 9734, and $5,- 
000,000, due Mar. 1 1920, at 9534, the yield in these two last 
instances being 6%. Financial institutions of this country 
also brought out here $15,000,000 6% gold notes of the Gov- 
ernment of Argentina, dated Dec. 15 1914 and due $5,000,000 
Dee. 15 1915, $5,000,000 Dec. 15 1916 and $5,000,000 Dec. 
15 1917, tha different issues of notes being offered at prices 
to yield respectively 5.18%, 5.76% and 5.84%. In addi- 
tion, considerable amounts of Canadian municipal loans wers 
placed here. A statement prepared by the ‘‘Monetary 
Times’’ of Montreal early in April made the sales of Canadian 
Provincial Government, corporation and municipal bonds 
since the beginning of the previous December, $101,957 ,022, 
and showed that only $9,937,022 had been placed in Canada, 
$25,000,000 in Great Britain (being the £5,000,000 Dominion 
Government loan referred to above and the only sale in Lon- 
don since the outbreak of war at the end of the previous 
July), and the remaining $67,020,000 in the United States. 
The Germans continued their submarine warfare, causing 
the loss of many British merchant ships, the most of them of 
small tonnage, and also a faw merchant ships of other na- 
tionalities. An event of the month was the arrival of the 
German converted cruiser, Prinz Eitel Friedrich, at Newport 
News on Mar. 10, after a long course of sea roving during 
which the ship had preyed on commerce in both the Pacific 
and Atlantic oceans. It appeared that altogether eleven 
ships had been sunk, including (what had not been known 
before) the American sailing ship William P. Frye, laden 
with wheat from Seattle to Queenstown, &c., and insured 
by the Government War Risk Bureau. The cruiser had on 
board more than 500 persons, including 342 of the crew 
and passengers of destroyed vassels, in addition to her own 
crew of over 100. Tha William P. Frye, it appearad, had 
been sunk Jan. 28. After our Government had established 
the fact that the cargo of wheat had been consigned ‘to 
ordar,’”’ and that no evidence existed in the papers of the ship 
to prove that the foodstuffs were destined to any belligerent 
forees—in the absenee of which evidence the wheat would 
not be contraband and the destruction of the ship unjusti- 
fiable—demand was made upon Germany for an indemnity 
of $228,059. The United States entered no claim for the 
value of the cargo, which was said to have been sold to a 
British subject while in transit, but the German Govern- 
ment signified its willingness to pay for the loss of both the 
vessel and the cargo if it were established that both were 
owned by American citizens at the time of their destruction. 
The German Government insisted, nevertheless, that the 
action of Com. Thierichens of the Prinz Eitel Friedrich was 
‘quite in accordance with the principles of international law, 
as laid down in the Declaration of London and the German 
Prize Ordinanes.”’ It reasoned that the ports of Queens- 
town, Falmouth and Plymouth, whither the ship was bound, 
were strongly fortified English coast places serving, more- 
over, as bases for the British naval forees. Being foodstuffs, 
the cargo was conditional contraband, and was to be consid- 
ered as destined for the a.:med forces of the enemy pendi 
proof to the contrary. In tha trial the owners of ship an 
cargo would be at liberty, it was stated, pursuant to the 
Declaration of London, to adduce proof that the cargo had 
an innocent destination and did not therefore have the char- 
acter of contraband. Ifsuch proofshouldnotbeadduced, the 
German Government would not be liable for any compensa- 
tion whatever, according to the general principles of inter- 
national law. The right of the United States, however, to 
reparation from Germany was conceded under two Prussian- 
American treaties, entered into in 1799 and 1828, these 
treaties providing that contraband belonging to the subjects 
or citizens of either 9 gh cannot be confiscated by the other 
in any case, but only detained or used in consideration of 
payment of the full value of the same. Accordingly, the 
American owners of ship and cargo wereentitled to compen- 
sation even if the Court should declare the cargo of wheat 
contraband. Next month (Apr. 9) the Prinz Hitel Fried- 
rich was interned at Newport News, Commander Thier- 
ichens having decided upon that as the wisest course within 
a few hours of the limit fixed by the U. 8S. Government Neu- 
trality Board, within which the vessel was obliged to leave the 
territorial waters of the United States or interne. One of 
the British steamers sunk by a German submarine in St. 
George’s Channal on Mar. 28 was the Falaba, and on it 
Leon Chester Thrasher of Hardwick, Mass., supposed to be 
an American citizen, lost his life. The German Government 
early the next month (Apr. 6) issued a disclaimer of respon- 
sibility, saying responsibility rested with the British Govern- 
ment, which, contrary to international law, had inaugurated 
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‘a commercial war against Germany and, contrary to inter- 
national law, had caused merchant ships to offer armed re- 
sistance. 

Domestic trade remained slack, but a continued influx of 
war orders on a growing scale tended still further to widen 
activity in the iron and steel trades. The “Iron Age’ of 
this city reported that the orders placed the last two weeks of 
the month with steel works in this country by European 
governments had exceeded those in any fortnight since the 
war began. Lake copper at New York advanced from 154% 
cts. to 17 cts. and electrolytic from 145% to 155%. From an 
investigation undertaken by the Metropolitan Life Insurance 
Co. to ascertain the number of unemployed among its indus- 
trial policy holders in this city, it was estimated that the 
number of unemployed in New York City at the time of the 
canvass was approximately 400,000. An enumeration made 
bf the Bureau of Labor Statistics of the U. S. Department 
of Labor the first half of February arrived at substantially 
the same result. The German Nat. Bank of Pittsburgh, 
with $500,000 capital and somewhat over $5,000,000 de- 

sits, was closed Mar. 4 by the Comptroller of the Currency. 

he bank was said to have held as collateral for loans con- 
siderable stock in the Pittsburgh Brewing Co., whose se- 
curities had heavily declined, and the Comptroller stated 
the failure was caused “by a persistent disregard of the ele- 
mentary principles of sound banking.’”’ There was a break 
for the May option for wheat at Chicago from $1 51 Mar. 1 
to $1 3534 Mar. 5, with a sharp upward splurge again to 
$1 60 Mar. 16, as it appeared that the British and the French 
fleets were making little headway at the Dardanelles; later 
the indications seemed to point to the entrance of Italy into 
the war, which it was supposed would mean the early termi- 
nation of the conflict. Accordingly, by Mar. 27 the price 
was down again to $1 474%, but a quick rebound brought it 
back to $1 541% and the close Mar. 31 was at $1 5134. May 
corn at Chicago, opening at 7334, sold down to 71 cts. Mar. 
2, advanced to 7534 ets. Mar. 15, was back again to 71 ects. 
Mar. 27 and closed at 72% cts. Mar. 31. May oats at Chi- 
cago were 567% Mar. 1, got down to 53% Mar. 2, touched 
6154 Mar. 19 and closed Mar. 31 at 57 cts. The U. S. 
Senate ratified President Wilson’s appointments of the mem- 
bers of the new Federal Trade Commission (whose names ap- 

ear in our narrative for February), except that of George 

ublee of Cornish, N. H., who was personally distasteful to 
Senator Gallinger of New Hampshire (Republican); after 
adjournment of Congress Mr. Wilson gave him a recess ap- 
pointment. 

The Government ship-purchase bill, as already stated, was 
shelved in the dying hours of Congress. Among the other 
measures which failed of enactment were the bills providing 
for the regulation of railroad securities, for rural credits, for 
conservation legislation, the Philippine bill, the Child Labor 
bill, Woman’s Suffrage, and the Prohibition Amendments. 
Among the measures that became laws were the Seamen’s 
bill, containing much peace and restrictive legislation 
which was to lead to the withdrawal of a considerable num- 
ber of American ships from service, and also a Neutrality 
bill, empowering the President to prevent ships leaving Amer- 
{ean ports with supplies for belligerents. The President 
signed the Seamen’s bill Mar. 4. It is ostensibly intended 
to pre better working conditions for American sailors 
and to afford greater safety for passengers at sea. One of 
its provisions imposes upon foreign vessels leaving American 
ports the same uirements as to life-saving appliances 
ee re o arene ships. All ships _ after 

must carry life-saving equipment for all persons 

on | Fc of which 75% must be oe a lifeboats and not 
more than 25% life rafts or collapsible lifeboats. Between 
May 15 and Sept. 15 vessels on the Great Lakes and domestic 
waters within a three-mile limit off shore must carry 50% 
lifeboat equipment. It is also provided that on reaching 
American ports seamen may demand and receive half of their 
pay already earned; if this demand is refused, the seaman is 
reed from his contract and is then entitled to all he has 
earned up to that time. Other provisions fix the percentage 
of a crew that must be able seamen, the percentage of each 
department that must understand the language of the of- 
ficers, and define seamen as men over 19 years old having 
had three years’ experience. R. P. Schwerin, President of 
the Pacific Mail Steamship Co., operating seven trans-Pa- 
cific steamships, at once declared (according to a San Fran- 
cisco dispatch to the daily papers), that with the enactment 
of such a law the Pacific Mail would have no alternative but 
to go out of business. He said that under the bill the com- 
pany’s operating eepenese would be increased 200%, ‘‘the 
total increase would be $800,000 and the company has never 
earned more than $200,000 in rf one year.”” Another meas- 
ure enacted which was destined to cause considerable trou- 
ble was Senator Cummins’s bill prohibiting railroads from re- 
stricting their liability in the carrying of freight. The pur- 
pose of the bill was to do away with the limited liability 
clause under which railroads had been receiving live stock 
shipments, and to make the carriers liable for the full value 
of shipments destroyed in transit, but it was found to have a 
much wider application and for a time it seemed that the ef- 
fect might be, contrary to its purpose, an increase in rates in 
many cases. In May, however, the Inter-State Commerce 
Commission rende a decision, saying: “Applying correct 
rules of interpretation, the Cummins Amendment does not 
automatically bring into effect the increased rates named in 
the classifications and tariff publicat as applicable to 





shipments which are not made subject to the terms of the 
uniform or carriers’ bill of lading.’”’ One effect wastomake 
a change in the rules governing passenger baggage. Under 
the practice previously in force, the carriers had placed an 
arbitrary value of $100 on the baggage carried. Under the 
regulations made necessary by the new law, passengers are 
obliged in each instance to declare the value and required to 
pay a charge for any value in excess of $100. 

The Treasury Department began withdrawing Govern- 
ment deposits from the national banks with a view to their 
ultimate transfer to the Federal Reserve banks. The Fed- 
eral Reserve Banking Law was slightly amended so as to 
increase the amount of acceptances based on the importa- 
tion or exportation of goods which Federal Reserve banks 
may discount. As it stood the law provided that the aggre- 
gate of acceptances discounted should at no time exceed one- 
half the paid-up capital and surplus of the bank for which 
the rediscounts are made. Under the amendment the Fed- 
eral Reserve Board may authorize the discount of accep- 
tances up to the full amount of the capital stock and sur- 
plus of the member bank. Announcement was made Mar. 
22 of the designation of Nashville as a Reserve city and the 
Federal Reserve Board made known the requirements that 
would be necessary in the future before consideration would 
be given to the designation of any city as a reserve city, 
namely a population of at least 50,000; combined capital and 
surplus of national banks in the applying city of not less than 
$3,000,000, with deposits of not less than $10,000,000; in- 
dorsement of the application by at least 50 national banks 
located outside of the applying city who will state that they 
are carrying or intend to carry upon such designation ac- 
counts with a national bank in the applying city. 

In the New York Supreme Court at Special Term Justice 
Shearn handed down a decision upholding the right of a 
stock broker’s firm to pledge with banks as collateral for 
money borrowed securities purchased for or received from 
a customer for whom the firm is carrying an account on mar- 
gin. The decision was given in an action brought by William 
P. Fisher, a customer of the failed firm of Stoppani & Hotch- 
kin, against the Mechanics & Metals National Bank of this 
city. The New York Legislature passed what is known as 
the Widows’ Pensions Bill, intended to provide relief for 
dependent mothers with children, by permitting funds for 
charitable purposes to be used by municipalities to keep the 
families of destitute widowed mothers in their homes. The 
plan contemplates the devoting to this use of money which 
otherwise would be expended in keeping the children in 
public institutions. Under an pare | message from Gov. 
Whitman, the New York Legislature on Mar. 31 passed a bill 
suspending until May 1 the operation of the Secured Debt 
Tax Law under which on the payment of a recording tax 
of one-half of 1% securities were rendered exempt from all 
future taxation. Next month a bill was passed increasing 
the registration fee from one-half of 1% to three-quarters of 
1% and limiting the period of exemption to five years. Gov. 
Fielder vetoed three bills amending the ‘‘Seven Sisters’? Laws 
of New Jersey on the ground that they would weaken these 
laws. One other bill amending the ‘“‘Seven Sisters’? Act he 
had signed on Mar. 31. This latter modifies the prohibi- 
tion ny corporations organized under the laws of the 
State from holding the stock or the indebtedness of other 
corporations so far as to allow purchases for investment 
where the holdings are not used “‘by voting or otherwise to 
restrain trade or to bring about, or in attempting to bring 
about, the substantial lessening of competition.’’ The New 
York Court of Appeals upheld the constitutionality of the 
provision in the State Labor Law prohibiting the employ- 
ment of women between the hours of 10 p. m. and 6 a. m. 
in factories. 

Railroad Events and Stock Exchange Matiters.—The many fa- 
vorable events noted above and the general growth of confi- 
dence were reflected in a rise in prices and a development 
of speculative activity the like of which had not been wit- 
nessed for a very long time. From the start the security 
markets were ceocely strong on the adjournment of Con- 
ae and a arowing be ef in the early termination of the war, 

ut the volume of business at first was small. In the second 
week a downward reaction occurred, which, however, did 
not last long or go very far, the upward movement being 
s ily resumed and the market broadening. The latter 
part of the month transactions reached large proportions, 
and under manptetios of a pronounced sort prices moved 
up by leaps and bounds. Though the improvement in values 
was nominally n prospects of an early close of the war, 
the market acted in an inconsistent fashion, the stocks taken 
in hand and whirled upward with such lightning speed being 
mainly those which were supposed to be profiting greatly by 
the war and which, by a parity of reasoning, would suffer 
a serious loss of business should the war suddenly close. 
Bethlehem Steel com. jumped from 5414 to 91% and all the 
stocks of the automobile and motor eg nies were pushed 
upward with great speed. In Chic. R. I. & Pac. there ap- 
peared to be a contast for Pia yy under which the price 
rose from 184 to 3634. On the last day of the month 
(Mar. 31) the important announcement came that the gov- 
ernment of the Stock Exchange had decided to abolish all 
minimum quotations, effective Apr. 1, and to remove all 
restrictions upon trading in the case of both bonds and stocks. 
Amer. Steel Foundries Co. passed its quar. div. and Can. 


bees ae Cr Co. reduced its quar. div. from 134 to 1%. 
effield Steel & Iron Co., which had paid its Jan. div. 
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on pref. in scrip, decided to defer the April div. altogether, 
and did not resume again until Oct., when 134% quar. was 
paid — in scrip, but in Jan. 1916 paid 14% and 14% 
extra, both in cash. Quincy Mining Co., which had resumed 
the previous Dec. (after suspension since Sept. 1913), paying 
2%, declared another payment and made it 4%. 

















Stock Fluctuations. | March 1. | March 31. Range for Month. 
Railroads— High. 
Atch Top & Santa Fe. 944% 98% 94% Mar 1| 100% Mar 29 
Baltimore & Ohio. .-. 6434 72% 64% Mar 1| 73% Mar 29 
Canadian Pacific_...-. 2154% 161% 2153% Mar 1) 165 Mar 29 
Chesapeake & Ohio--- 40 45% ar 1} 46% Mar 31 
Chic Milw & St Paul-_- 85% 89 84% Mar 1} 90% Mar 25 
SG ie iad ocala 21 25 20% Mar 1; 25% Mar 31 
Great Northern, pref. 113% 118 113% Mar 1); 119 Mar 27 
Louisville & Nashville. 110 118 110 Mar 1/ 120 Mar 29 
N Y C & Hud River... 82% j85 81% Mar 1| j87% Mar 29 
NYNH& Hartford... 45 59% 45 Mar 1| 62% Mar 31 
Norfolk & Western...| *99 101%/|*101 102%; 100% Mar 2; 103 Mar 25 
Northern Pacific. --... 100 104% 100% Mar 2) 106% Mar 27 
Pennsylvania .-......-. 103% 106% 103% Mar 1/ 108% Mar 30 
Reading Company... 142% 145% 142 Mar 18| 148% Mar 27 
Southern Pacific Co-- 82 86% 81% Mar 3) 88% Mar 27 
Southern Railway....| *13% 14 16% 13% Mar 2} 17% Mar 31 
Union Pacific. ......-. 2z117% 124% 2z2117% Mar 1) 126% Mar 29 
Industrial, &c.— 
Allis-Chalmers Mfg...| *8 10 12 8% Mar 4 13% Mar 31 
Preferred ......--- Viena 37 45% 34 Mar 4 47 Mar 31 
Amalgamated Copper. 53% 62% 53% Mar 1| 63% Mar 31 
Amer Agricul Chem..| *48% 50 jfA9% j48 Mar 24) 50% Mar 31 
American Beet Sugar 39 44% 38% Mar 1| 46 Mar 30 
American Can_...... 26% 31% 26 Mar 1; 32% Mar 31 
Amer Car & Fdy-_..-.-. 40% j47% 40% Mar 2) j47% Mar 31 
Amer Coal Products..|*_..--. 82 a9l 82 Mar 3; 90 Mar 30 
Amer Locomotive... 20% 28% 19 Mar 2| 28% Mar 31 
Amer Smelt & Refg-.- 61% 68 61% red 2} 69% Mar 31 
Amer Woolen... _--.--- *15% 18 *16 17%| 15% Marj 6| 17% Mar 12 
AnacondaCop(par$50) $26% $29 $25% Mar 2) $29% Mar 31 
Baldwin Locomotive -. 28 35 26% Mar 3) 36 Mar 31 
Bethlehem Steel Corp. 5416 86 544% Mar 1; 91% Mar 30 
Central Leather ---.-- 34% 35 33 Mar 2; 36% Mar 24 
Colorado Fuel & Iron. 23% 27% 23 Mar 17; 28% Mar 24 
Continental Can_.--.-- *43% 45 60% 45 Mar 4; 61 Mar 31 
Cuban-Amer Sugar... 40 50 40 Mar 1; 52% Mar 24 
Chemical....| a@180 \*184 186 | 180 Mar 16| 19234 Mar 3 
General Motors----.-- 92 | 122% 91% Mar 4) 127 Mar 31 
Goodrich (B F)_-..-.- 32 41\% 30% Mar 6) 44% Mar 31 
Insp Con Cop (par $20) $18% | $25 $18% Mar 1)| $25% Mar 31 
Lackawanna Steel_...| *28% 32 | 35 28% Mar 22; 35 Mar 31 
Maxwell Motor_...-.- 24% | 42% 24% Mar 1| 47 Mar 31 
Pressed Steel Car-_--_.. *27% 29 | 33% 25 Mar 6) 34% Mar 29 
Railway Steel Spring..| *20 22 24% 19 Mar 6) 25% Mar 31 
Republic Iron & Steel_ 19% 22% 19% Mar 13} 23 Mar 30 
Studebaker Corp(The) 45% 56 45% Mar 1) 58% Mar 31 
Texas Co (The)_-.--.-- 128 | . 7140 127% Mar 1) 143% Mar 30 
U 8S Indus Alcohol__..| *15 a aoe ar 8| 27 Mar 24 
U 8 Rubber..____.... 53% 64% 53% Mar 1) 66% Mar 30 
United States Steel--- 42% 48% 42% Mar 1} 49% Mar 29 
Western Union Teleg. 62% | j65% 62% Mar 1! 67 Mar 31 











@ Less than 100 shares. j Quoted ex-dividend during the month and prior to this 
Gate. z Ex-dividend. * Bid and asked price; no sale, 


The Money Market.—Continued ease prevailed, the range 
on call being 14@2%%. On time, rates at the end of the 
month were 24% for 60 days, 234 for 90 days, 234 @3 for 
4 mos. and 3@3 for 5and 6 mos. Commercial paper was 
quoted at 314 @3 for choice double and prime single names 
and 4 for good single names. Money holdings of the Clear- 
ing-House institutions continued to rise and were $395,541,- 
000 Mar. 27 against $363,494,000 Feb. 27. Simultaneously 
the gold holdings with the Federal Reserve banks increased 
from $113,066, to $115,055,000. The loan item further 
ran ~ from $2,297 ,504,000 to $2,384,820,000 and deposits 
moved up from $2,268,448,000 to $2,386,018,000. 

Foreign Exchange, Silver, &c.—In our foreign exchange 
market the tremendous merchandise exports and the large 
trade balance in the country’s favor caused a further break 
in rates to a new low level. At the beginning of the month 
an appreciably firmer tone prevailed on fears that the pur- 
pose to enforce a complete jblockade of German trade might 
tend to cut down our exports, and also on reports that Great 
Britain had established, or would establish, large credits 
here to liquidate its indebtedness. The latter part of the 
month gold engagements reached large proportions, consid- 
erable amounts being drawn from Ottawa, Canada. Alto- 
gether the importations were $25,620,467. On Mar. 23 de- 
mand bills dropped to a new low figure at 4 7844, on an over- 
whelming supply of bills, but from this extreme low ' point 
recovery subsequently ensued. The fact that J. P. Morgan 
sailed for Europe and arrived there Mar. 26 seemed to lend 
color to the reports that the British Govt. was arranging for 
a large credit here. In rates on Continental centers German 
marks moved up s ly at one time, presumably as a result 
of subscriptions in this country for the new German obliga- 
tions. For most of the month, however, Continental ex- 
change, and particularly Italian and Swiss exchange, was 
weak. The high point for bankers’ sight manne wee 480% 

4 8134 Mar. 5, tho low point 4 7814@4 7856 Mar. 23 and 
the close Mar. 31 4 7954@4 79%. The bullion holdings of 
the Bank of England continued to fall off heavily, and there 
was a slight stiffening in open market discounts at London, 
which were 2% at the close. There were no open market 
discounts reported from the Continental centers. Silver in 
London advanced still further, reaching 24 5-16d. Mar. 11, 
but the price Mar. 31 was only 23 4d. 


MONTH OF APRIL. 


Current Events.—While there were no encouraging devel- 
opments in the European war situation and the belief en- 
tertained so widely the previous month that the conflict 
would be brought to an early close largely disappeared, trade 
in this country continued to give signs of greater activity. 
In certain directions improvement was still entirely lacking. 
Nevertheless, the tone and feeling were better all around. 
The main feature, however, was that orders of huge dimen- 
sions for munitions of war, armaments, &c., were inducing 








not a few manufacturing concerns to turn from their ordinary 
line of work, in which they had encountered so much idle- 
ness, to these new fields of industry, thereby insuring a spe- 
cial kind of activity for the time being. Very little of a defi- 
nite nature transpired with reference to the war orders, 
and the magnitude and character ot this business was un- 
doubtedly greatly exaggerated; b 1: apparently the Canadian 
Car & Foun Co. had contra::ts for shrapnel and howitzer 
shells from the Russian Government aggregating about 
$83,000,000 and was engaged in parceling these out among 
different American concerns, while the Bethlehem Steel 
Corporation, as had been known for a long time, had e923 
tracts for munitions of war and armaments and kindred 
things reaching a huge figure, sufficient to keep its plant busy 
for a long time to come. The latter part of the month it 
was stated that the Can. Car & Foundry Co. had already 
given sub-contracts for $21,724,000 out of its order, these 
being distributed among 37 steel and powder companies in 
the United States, and that negotiations were then pending 
for placing four other sub-contracts amounting to $30,104,- 
330, the remainder of the order to be filled by the Can, Car 
& Foundry Co. itself. There were also rumors of the plac- 
ing of all sorts of orders with American mills for miscellaneous 
artillery, field and machine guns, and the like. The West- 
inghouse Electric & Mfg. Co. was credited with having ob- 
tained a contract for supplying 1,000,000 rifles at $27 50 
each, and with having another similar order under consid- 
eration. Among contracts of a different kind, the American 
Woolen Company was reported as having received a to- 
tal of $7,500,000 of orders for clothing and materials to 
replace uniforms destroyed, the orders having come 
chiefly from Great Britain, France and _ Russia. 
In addition, practically all the automobile and 
motor car companies were understood to hold extensive orders 
for cars, motor trucks, &c., for use at the scene of the war. 
On the Stock Excha: these orders were treated as if they 
represented that much profit immediately available for dis- 
tribution, and in addition fancy and fiction added many or- 
ders wholly non-existent. That improvement in domestic 
lines of activity was proving small, notwithstanding the help 
of war contracts, was evident from the large number of idle 
cars on the railways and from the fact that the unfilled orders 
on the books of the U. S. Steel Corp. failed to record any in- 
crease, but continued to diminish. The various steel com- 
panies were understood at the end of April to be working at 
about 70% of their capacity. The quarterly return ofthe 
U.S8.Steel Corp.for the March quarter,i after the close 
of business on Apr. 27, made a very poor showing, inasmuch 
as the figures indicated that the Corporation fallen $5,- 
389,861 short of earning the sum needed to pay its pref. stock 
div. of 134%. Thereturn, nevertheless, had an encouraging 
aspect in that it furnished testimony to the improvement 
which had occurred in a striking increase of earnings from 
month to month. For January the net was given as only 
$1,687,150, for February $3,638,578, and for March $7,132, 
081. This improvement in the net followed not only from an 
increasing volume of business, but still more from a great bet- 
terment of prices. Steel billets at Pittsburgh were $20 a ton 
in April, against $19 at the opening of the year; steel bars at 
Pittsburgh were 1.20c. per lb., against 1.10c., and plates at 
1.15¢., against 1.10c.; many contracts for plates, shapes and 
bars, it was understood, had been executed in the earlier 
months as low as 1.05c. The great further advance in copper 
was also one of the features of the month. Lake copper, for 
which there was a special demand, sold up to 21c. per lb., as 
sgumetonly 17c. on March 31 and but 13 4c. at the opening 
of the year. Electrolytic copper advanced to 185%c., against 
155c. Apr. l and 13c. Jan. 1. Grain prices made a renewed 
rise on the extraordinary foreign demand coincident with 
dwindling supplies. The May option for wheat at Chi 
advan from $1 51 Apr. 1 to $1 65% Apr. 26, with the 
close Apr. 30 $1 62. May corn at Chicago rose from 72 %e. 
Apr. 1 to 78%c. Apr. 24, with the close 76%c. 
The May option for oats, however, at Chi dropped from 
58% ets. Apr. 19 to 535% cts. Apr. 27, with the close Apr. 30 
544% cts. In cotton, also, there was a further great appre- 
ciation in values. On Apr. 23 middling upland spot cotton 
in this market was quoted at 10.60c., as inst 9.80c. 
Mar. 31 and only 8.25 cts. at the peeing of March. The 
foreign demand for the staple continued of exceptional mag- 
nitude, notwithstanding the inability to make shipments to 
Germany. Print cloths at Fall River were marked up from 
3c. to 3%c. on Apr. 16 and to 3\%e. on Apr. 17. 

News regarding the war in Europe indicated a number of 
reverses for the Allies, and certainly there was noeng,, to 
encourage hope in an early closing of the s le. The 
Germans took the offensive in both the Eastern and Western 
theatres of the war. In the Western arena a notable battle 
occurred northeast of the Ypres Canal in which the Germans 
on a 22 took several vi s and captured 1,600 French 
and British soldiers, fopethes with a considerable number of 
cannon and guns. The Canadian contingent apparently 
covered itself with glory but atagreat sacrifice of life, the Cana- 
dian casualties in killed, wounded and missing reaching over 
5,400 of non-commissioned officers and men, while, including 
officers, the total was estimated at 6,000. On the Russian 
frontier overflowing rivers and marshes prevented move- 
ments on a large scale the oa part of the month, and the 
progress of the battle in the Carpathians was greatly ham- 
pered by spring thaws. But the Germans and the Aus- 
trians, in a conference held in Berlin Apr. 23, completed 
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plans for a new offensive in the Southeast—in Galicia, &c. 
Gen. Mackensen, Commander of the German Ninth Army, 
came from Poland to attend the conference, and left for the 
front the same night to take command. This new movs 
apparently proved very successful, and early the next 
month (May 3) German Army Headquarters gave out state- 
ments claiming nota’: victories all along the Eastern line. 
It appeared, in the firs: « ‘sce, that, aside from the new move 
in Galicia, they had inva -d the Russian Province of Cour- 
land on the Baltic Sea ((i+-man patrols being reported at 
Libau) and captured over %.: 00 prisoners south of Mitau, 
a point a little to the south of the Russian port of Riga. Rus- 
sian attacks southeast of Kalwarya, near the East Prussian 
frontier, were reported repulsed with heavy losses, the Rus- 
sians having been defeated also northeast of Skierniewice 
in Central Poland. The greatest success of all, how- 
ever, fell to the Austro-German army in West Ga- 
licia, operating along a line running from the junction 
of the Vistula and Dunajec Rivers, southeastward practically 
to the Dukla Pass. The announcement here from Berlin 
on May 3 was as follows: ‘“‘In the pre*2nce of the Austrian 
Commander-in-Chief, Field Marshal Archduke Frederick, 
and under the leadership of Gen. von Mackensen, the 
Allied (Teutonic) troops yesterday, after bitter fighting 
pierced everywhere and crushed the entire Russian front 
in West Galicia from the neighborhood of the Hungarian 
frontier to the junction of the Duajec River with the Vistula. 
Such of the enemy as succeeded in escaping are in hasty 
retreat toward the east closely pursued by the Allied troops. 
The trophies of the victory cannot yet even be approxi- 
mately estimated.”’ Later accounts of this battle indicated 
that over 50,000 Russian soldiers had been captured, to- 

ether with a large number of cannon and machine guns. 
Then, also, the French cruiser Leon Gambetta was tor- 

edoed on the night of Apr. 26 by the Austrian submarine 

-5, in the Strait of Otranto and 552 of those on board, 
including all her commissioned officers, perished. The 
cruiser was attacked, when on patrol duty, in the waterway 
leading to the Adriatic Sea. Another event of the month 
was the shelling of Dunkirk on the northern coast of France 
and the killing and wounding of quite a number of persons. 
At first it was thought that this was the work of German 
warships, but it later appeared that the firing was due to 
German artillery, the shells having come from a monster 
German or Austrian gun located behind the German line 
near the Belgian coast, some 22 miles away. In the war 
against Turkey, however, the English-French Allies appar- 
ently made some progress; British troops established them- 
selves on the Gallipoli Peninsula and made considerable 
advance toward the narrows of the Dardanelles. The 
landing of the British began at daylight of April 25 and a 
disembarkation was successfully effected at several points. 
The Turks, under the guidance of German officers, vigorously 
resisted the invasion, but were unable to hold out against 
the fire of the monstrous fleet and the onrush of the army, 
and had to fall back. It was reported that 40 to 50 war 
ships of the Allies were engaged in the bombardment of the 
Turkish positions and fortifications. 

Another event of the month was the action of the German 
Ambassador at Washington, Count von Bernstorff, in send- 
ing a memorandum to our State Department complaining 
that, while the United States had failed to maintain its right 
to export foodstuffs to Germany, American manufacturers 
were permitted to make shipments of munitions of war in 
unlimited quantities toGreat Britain and her Allies. The 
communication declared that ‘‘if the American people desire 
to observe true neutrality, they will find means to stop the 
exclusive exportation of arms to one side, or at least to use 
this export trade as a means to uphold the legitimate trade 
with Germany, especially the trade in foodstuffs.’’ While 
the memorandum was not made public until Sunday, Apr. 11, 
it was really presented to our State Department in a note 
dated Apr. 4. Our Government replied on Apr. 21 in a 
note drafted at the State Department and signed by Secre- 
tary Bryan, but which Washington advices stated had been 
carefully revised by President Wilson. The language, while 
diplomatic and apparently chosen with care, was caustic at 
many points, and impliedly censured the German Ambassador 
for his action. Referring to Germany’s statement regarding 
the exportation of arms, the reply averred that the placing 
of an embargo on this trade under the circumstances existing 
would constitute a direct violation of the neutrality of the 
United States. 

In financial events abroad the most important happening 
undoubtedly’ was the change in the British Government’s 
policy regarding the issuance of Treasury bills. It was an- 
nounced that, beginning with Apr. 14, these Treasury issues 
of bills would be made at specific rates of interest and would 
not be subject to competitive tender. Furthermore, there 
would be no limit to the amount put out. The Bank of 
England, acting on behalf of the Treasury, was empowered 
to offer the bills daily for either three, six or nine months 
from date of issue, the bills to be in amounts of £1,000 and 
£5,000 or £10,000. Under the old policy a final offering of 
£15,000,000 bills for competitive bidding was made Apr. 13, 
the tenders aggregating £44,316,000. The allotment was at 
an average discount rate of 334%. On Apr. 6 an offering of 
£15,000,000 six months’ bills was also largely over-subscribed, 
but the interest rate in this case was only about 34%. It 
was reported that the proceeds of that issue were to be uti- 
lized to pay off similar notes about to mature. Under the 





new policy, the Government began by fixing 234% as the 
rate for the 3-mos. bills, 354% for 6 mos. and 334 % for 9 mos. 
It was reported at the close of the month that the new Treas- 
ury bills had been marketed in satisfactory amounts from 
day tc day and were supplanting commercial bills in the 
English market, owing to the comparative scarcity of the 
latter. Discount rates in London, however, continued un- 
affected. The two final installments on the British war loan 
(in 34%%s at 95) for £350,000,000, negotiated the previous 
Dec., fell due Apr. 12 and Apr. 26. Owing to the super- 
abundance of funds, the British Treasury manifested some 
disposition to moderate its attitude of extreme resistance to 
foreign loans in carrying out its plan to conserve British funds 
for purely British or Colonial uses. The French Govt. pub- 
lished a decree granting a further continuance of the morato- 
rium for 90 days. The great rise in prices on the N. Y. Stock 
Exch. exercised a potent influence in modifying conditions 
on the London Stock Exch. and led to the removal of some of 
the restrictions on trading. On Saturday, Apr. 17, it was 
announced that the London Stock Exchange Committee had 
agreed to certain relaxations of the rules prohibiting arbi- 
trage business. One change was to permit direct sales by 
members in London to Wall Street. The rules, however, 
were not sufficiently relaxed to permit sales by Wall Street 
to London. 

The note of the United States, taking exception to the 
British Order-in-Council of the previous month, virtually 
declaring a blockade against commerce to and from Ger- 
many, was made public Apr. 5. In seeking a modification of 
the British order, our Government declared that “‘were its 
provisions to be actually carried into effect as they stand’’ 
the order would constitute ‘‘a practical assertion of unlimited 
belligerent rights over neutral commerce within the whole 
European area and an almost unqualified denial of the sov- 
ereign rights of the nations now at peace.’ It was pointed 
out that the order “‘embraces many neutral ports and coasts, 
bars access to them and subjects all neutral ships seeking to 
approach them to the same suspicion that would attach to 
them were they bound for the ports of the enemies of Great 
Britain, and to unusual risks and penalties.’’ ‘‘It,is manifest,”’ 
it was added, “that such limitations, risks and liabilities 
placed upon the ships of a neutral Power on the seas, beyond 
the right of visit and search and the right to prevent the ship- 
ment of contraband, already referred to, are a distinet in- 
vasion of the sovereign rights of the nation whose ships’ trade 
or commerce is interfered with.’ Notification that the 
British Government had agreed to purchase the cargo of the 
American steamer Wilhelmina and to reimburse the owners 
of the ship and the cargo for the delay occasioned by the ac- 
tion of the British authorities in sending the case before the 
Prize Court, was received by the State Department at Wash- 
ington Apr. 12. This American ship, laden with foodstuffs, 
had left New York for Hamburg on Jan. 22, had called at 
Falmouth of her own accord on Feb. 9, and her cargo was 
detained as prize on Feb. 11. During the proceedings before 
the Prize Court, the Crown Solicitor at London introduced 
an Order-in-Council not previously published, providing that 
the British Government might requisition any neutral ship 
destined to the enemy country. The German converted 
cruiser Kronprinz Wilhelm, which had been roaming the high 
seas since her departure from New York the previous Aug. 3, 
and attacking enemy ships, arrived at Newport News Apr. 11 
and was interned Apr. 29. During the eight months she 
is said to have sunk 15 vessels—10 British, 4 French and 1 
Norwegian—and to have taken 960 prisoners from the de- 
stroyed vessels, the most of these being sent to South Amer- 
i by other German vessels to which they had been trans- 
erred. 

The Arbitration Board appointed under the Newlands Act 
to pass upon the demands of the locomotive engineers and 
firemen on Western roads for increased wages made its award 
Apr. 30. It was estimated that the increases granted would 
amount to about $5,000,000 a year. At the opening of the 
hearings the previous Nov. 30 it was stated that if the men 
were successful in securing their original demands something 
like $33,000,000 would be added to the pay-rolls of the rail- 
roads annually, and that with the further demands subse- 
quently made the added burden would be raised to $40,- 
000,000 for the 98 roads involved. The award concerned 
65,000 employees and appeared to be entirely satisfactory 
tonoone. Only four of the six members of the Board signed 
the award, namely Jeter C. Pritchard, Presiding Judge of 
the U. 8. Cireuit Court of Appeals of the Fourth Circuit, 
and Charles Nagel, former Secretary of Commerce & Labor, 
the two neutral members of the Board, and the two railroad 
representatives, namely H. E. Byram of the Chic. Burl. & 
Q. and W. L. Park of the Ill. Cent. The two representatives 
of labor declined to sign and filed a dissenting opinion. They 
were F’. A. Burgess, Asst. Grand Chief of the Brotherhood 
of Locomotive Engineers, and Timothy Shea, Asst. President 
of the Brotherhood of Locomotive Firemen & Enginemen. 
These two stated that “the very best that can be said of such 
an award is that it settles nothing, but simply postpones any 
further action on the questions involved for a period of twelve 
months. On the other hand, Messrs. Bryam and Park con- 
tended that the agreement under which the arbitration was 
held gave no latitude to the Board to adjust or reconcile 
unequal conditions, that it was one-sided and that it permit- 
ted standardization only if made upward. 

Decidedly unusual weather was experienced at the opening 
of the month, one of the eccentricities being an Easter bliz- 
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zard. On Saturday Apr. 3 a blizzard swept over the Atlantic 
coast and resulted in a snowfall of 10 inches in New York, 
placing it on record as the heaviest April snowstorm in this 
city in the history of the Weather Bureau, and covering the 
city with a white mantel for Easter. The storm was severest 
in Philadelphia, where a fall of 19 inches broke all 12-hour 
records for that city. In Boston the snowfall measured 
8.3 inches. In New York the snowfall, which was accom- 
panied by a 60-mile gale, lasted from 8:30 a.m. until 10 p. m. 
The storm temporarily tied up trans-Atlantic shipping and 
telegraphic communication south of Washington was for a 
time interrupted. Easter Sunday, however, proved bright 
and mild, and under the influence of a warm sun the snow 
quickly disappeared. 

Railroad Events and Stock Exchange Matiers.—On our Stock 
Exchange a great speculative furore developed and under 
clique and pool manipulation prices were whirled upward with 
startling rapidity. The stocks selected as special leaders 
were those of companies which it was supposed would benefit 
most largely from war orders. Suggestions of incredible 
profits to accrue from this business were treated as if they 
were gospel truth. Day after day the same rumors were re- 
peated, only in greatly inflated form, and were made to do 
duty over and over again in sending some particular stock or 
group of stocks on skyrocket expeditions. There seemed to 
be no limit to the gullibility of the public and under the in- 
fluence of these reports, supported by purchasing orders of 
great volume, enormous advances in prices were often estab- 
lished over night. Railroad shares, particularly those of 
the better class, were largely neglected, though these were 
carried several points higher in the general upward swing. 
Bethlehem Steel com. and Gen. Motors com. were especially 

rominent objects. These were stocks of companies rather 
avorably situated. As a matter of fact, however, there 
was no discrimination, and those engineering the specu- 
lative movement became daily more bold under the stimulus 
of previous successes and the prestige which this gave. As 
one illustration, Amer. Locomotive com., whose plants in 
Jan. and Feb. had been running to only about 11% of their 
capacity, and which even by Apr. 1 had got no higher than 
15% of capacity, was run up from 19 Mar. 2 to 68 Apr. 16. 
In five days alone the price was marked up from 31% to 68. 
On Friday the 16th, indeed, the price opened up 104%@ 
161% points (the range on the initial transaction Fan eXx- 
coegingly wide on enormous purchasing orders), as compared 
with the close the previous day. According to report, one 
main reason for the over-night jump in price was that an or- 
der for 15,000 shares had been placed in the stock for execu- 
tion at the very opening, this being followed by several other 
large orders, so that the transactions for the day aggregated 
64,870 shares. Of course, all this was accompanied by skil- 
fully circulated reports of enormous profits to be derived from 
the execution of war orders of fabulous amount. In similar 
fashion, N. Y. Air Brake was whirled up from 5614 Feb. 26 
to 100 Apr. 30, and Mex. Petroleum, notwithstanding the 
chaotic conditions in Mexico, was sent up from 674% Apr. 6 
after having been raised from 51 the previous Jan.) to 97 


pr. 26. New groups of shares were taken up from day to 
day to give a false appearance of strength and to deceive as 
to the spontaneous nature of the movement. When Chic. 


R. I. & Pac. Ry. was placed in the hands of receivers, and 
its shares, which had been seut upward from 1844 on Mar. 1 
to 3854 Apr. 15, suddenly dropped to 2034 Apr. 21, it was 
supposed that speculative manipulation had received a black 
eye from which it would take a long while to recover. The 
market did stagger for a time, but the pools and cliques were 

ual to the occasion, and by renewing their old tactics were 
able to keep speculative confidence unimpaired. Internat. 
Mercantile Marine Corporation was placed in the hands of a 
receiver owing to failure to meet interest on the col. trust 


4s. Chic. R. I. & Pac. Ry. was put in receivers’ hands on 
application of creditors. Balt. & Ohio sold $40,000,000 414% 


2-yr. and 3-yr. notes to retire $35,000,000 notes due June 1 
and for gen. purposes. N.Y. N. H. & H. disposed of $27,- 
000,000 I-yr. notes to take up maturing notes. Atl. Coast 
Line sold $5,000,000 Gen. Un. 41s; they were offered by 
bankers at 89144. Commonwealth Edison (Chic.) sold $8,- 
000,000 ist 5s mainly to retire other obligations. Chic. 
Junc. Rys. & Union Stock Yds. sold $10,000,000 mtge. & 
col. tr. ref. 5s to take up a like amt. of bonds maturing July 1. 
Interborough Rap. Trans. declared an extra div. of 5%, 
same as in Jan. Phila. Company of Pittsb. reduced its 
quar. div. from 134 to 14%. iami Copper resumed divs. 














| 

Stock Fluctuations. | Apritl. | Aprti 30. | Range for Month. 

Railroads— | Low. High. 
Atch Top & Santa Fe- 99% | 210234 99 April 1! 105 April 19 
Baltimore & Ohio... -- 71% | 77% 71% April 3) 79% April 19 
Canadian Pacific---_- 16134 | 16534 10644 April 1) 174 April 19 
Chesapeake & Ohio_-- 4544 } 47\% 44 April 1; 49% April 19 
Chic Milw & St Paul. - 89% 96 88% April 1} 98% April 19 
Brie. os wees Nacisns 254% | 28% 25% April 1} 30 April 19 
Great Northern, pref. 117% | j120% j117~—s April 8) 12234 April 19 
Louisville & Nashville_ 118 *124 126 117% April 5); 125% April 20 
N Y C& Hud River... 283% 8814 283% April 1) 92% April 21 
NYNH& Hartford_- 60 | 67 3% 594 April 1) 71% April 21 
Norfolk & Western. .--. 101% | 105% 101% April 1) 106% April 19 
Northern Pacific... 044 110 104% April 1) 7112% April 19 
Pennsylvania--.-.-...- 106% | 2109% 106% April 1) 111% April 21 
Reading Company... 145% | j151% 144% April 1) 157% April 19 
Southern Pacific Co-- 86% 93 86% April 1} 95 April 21 
Southern Railway---- 16% } 19 16% April 3; 19% April 9 
Union Pacific. .....-- 124% i 181% 124% April 1) 13454 April 19 

Industrial, &c.— | 
Allis-Chalmers Mfg - - - 12 19 11% April 5; 20 April19 

Preferred _...._.-- 45 | 53% 43 April 7) 56% April 19 
Amalgamated Copper. 62% 77 6134 April 1) 79% April 22 





























Stock Fluctuations. | Apri 1. April 30. | Range for Month. 
Low. High. 

Amer Agricul Chem... *57% 58)4| 49% April 1| 59 April26 
Amer Beet Sugar-.---- 444% 49% | 44% April 3’ 50% April 29 
Augie? Cat. ici c. uses. 31% 43% | 31 April 7| 44% Aprilt30 
Amer Car & Fdy..-_-. 47 58 | 46% April 3, 659!4 April 16 
Amer Coal Products_-_ 92% *95 98 | 9134 April 1| 102 April12 
Amer Locomotive__-.-. 28 %4 60% 2844 April 1| 68 £=Aprill6 
Amer Smelt & Refg_-- 68 73% 66% April 6 76 April 26 
Amer Woolen... .--- *16 17% 31 | 16 April 6) 32 £April30 
AnacondaCop(par$50)| 2$28% $3634 |2$2834 April 1) $39 April 26 
Baldwin Locomotive._| *344%4 38 5914 35 April 3) 6934 April 30 
Bethlehem Steel Corp- 86 143% | $833 April 1) 355 April 13 
Central Leather. ____. 34% 39 34 34% April 1) 445% April 19 
Colorado Fuel & Iron._| . 27% 32% 27 +#April 1| 36% April 16 
Continental Can-_-.--- 59% 63 5% | §934 April 1} 65% April 5 
Cuban-Amer Sugar-_-- 51 60 ' 51 April 1} 63% April 19 
General Chemical_._..| -a184 *210 215 | 186 April 7} 215 April 28 
General Motors... _- 123 } 144 | 122 April 1; 150 April10 
Goodrich (B F)_.__-- 41% 51% 41 April 1| 5324 April 9 
Insp Con Cop (par $20) $24% $3334 $24% April 1) $35%% April 26 
Lackawanna Steel_-_-_. 35 45 | 33 April16) 4534 April 30 
Maxwell Motors_-_--- 43 52% 42 April 1} 58 April 14 
Pressed Steel Car__..- 3234 57% | 3234 April i} 5934 April 30 
Railway Steel Spring -- 24 3534 | 24 April 3) 36% April 19 
Republic Iron & Steel_ 22% 30% 221% April 1} 34% April 16 
Studebaker Corp(The) 56% 77 | 54 April 1| 77% Aprit30 
Texas Co (The)__._-_- 140 *136 140. | 136 April 5) 144% April 19 
U 8 Indus Alcohol....| *24 -.... 4514 | 267% April 9) 46 April 29 
U S$ Rubber..._....- 65 j70% | 6434 April 6} 74% April14 
United States Steel__- 48 58% 4734 April 1); 60% April 19 
Western Union Teleg_ 66 69 } 65 April 6' 70% April 28 

a Less than 100 shares. j Quoted ex-dividend during the month and prior to 
this date. z Ex-dividend. * Bid and asked price; no sale. 


The Money Market.—In the monsy market extreme ease 
continued the dominant feature. The aetivity on the Stoek 
Exchange did not have the effeet even of establishing appre- 
ciably firmer call money rates. Call loans ranged between 
1% and 2%. Time money Apr. 30 was 24%@2% for 60 
days, 234 for 90 days, 3 for 4 mos. and 3@3%% for 5 and 6 
mos. Commercial paper was quoted at 344@3% for choice 
double and prime single names and 4@4%% for goed single 
names. Money holdings of the Clearing House institutions, 
after declining the first two weeks, again resumed their in- 
crease and were $424,497 ,000 May 1, against $395,541 ,000 
Mar. 27. In addition, gold holdings with the Federal Re- 
serve banks were a ented from $115,055,000 to $121 ,334,- 
000. Loans were further swelled from $2,384,820,000 to 
$2,430 ,593,000, and deposits inereased from $2,386,018 ,000 
to $2,475,655,000. 

Foreign Exchange, Silver, &c.—There was no important 
modification of the peculiar conditions previously existing, 
and the level of rates remained itl a low. The new 
British policy regarding the issuance of Treasury bills did 
not operate to stiffen money rates in the open market. at 
London, and on Thursday, Apr. 22, demand exchange in 
this market got down to 4 78 15-16, or close to the low peint 
of 4 78%, touched on Mar. 23. ‘There was considerable sell- 
ing here from time to time throughout the month of American 
securities for foreign account, induced by the rise in prices 
on our Stock Exchange, but even this did not serva to correct 
the dislocation and strain in exchange occasioned by the tre- 
mendous merehandise trade balance in favor of the United 
States. The gold importations at all ports were $16,203,- 
028. Thisineluded $7 ,000,000 gold shipped about the middle 
of themonth from Ottawa to New York, consigned to Lazard 
Freres, the agents in this country of the Bank of France, 
and understood to be for the French Government to use as 
needed to pay for supplies. The high point for bankers’ ° 
sight bills was 47934@4 80 Apr. 9, and the low poimt 
4 78 15-16@4 79 Apr. 23, with the close Apr. 30 479%4%@ 
479 7-16. The Bank of England’s bullion holdings, after 
a further heavy loss at the beginning of th» month, made some 
recovery in the later weeks. Open market discounts at 
London Apr. 30 were 25 for 60-day bills and 274@2 15-16 
for 90-day bills. No rates were reported from the Conti- 
nental centers. Silver in London fluctuated between 2344 
and 23 15-16d., with the close 23 13-16d. 





The remaining months of this monthly narrative will be given next week. 








ELBERT H. GARY SEES BUSINESS DANGERS AHEAD 
UNLESS WE PROCEED CAUTIOUSLY. 

A note of caution against the future is struek by Elbert H. 
Gary, Chairman of the board of the United States Steel Cor- 
poration, in a statement made public by him on Thursday 
and issued in response to a request that he outline briefly 
the conditions and prospects relating to the iron and steel 
industry as they now appear, and give a forecast of the future. 
While admitting the evidenees of great prosperity on every 
side, Mr. Gary points to the fact that we are proceeding at a 
rapid pace—that there is great expansion at present, and he 
fears, great inflation. Some of the circumstances surround- 
ing the financial and industrial world, he contends, are 
peculiar and not justified; there will be, he adds, ‘‘jars and jolts 
when our eyes are opened and things become normal,’’ and 
he urges that we “‘stop, ponder and reason.’”’ When tho war 
shall close, he points out, ‘‘the business of this country will 
be confronted with new conditions. The purchasing power 
of the whole world will have been very greatly reduced. 
Our producers, including our wage earners, will find them- 
selves in commercial antagonism with the most persistent 
and difficult competition ever experienced, unless this shall 
® prevented by laws that are reasonable and sufficient. 
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Most of the foreign producing countries, and quite likely all 
of them, will be thoroughly protected by tariff provisions 
and we should be on a parity with them in this respect. The 
financial, commercial and industrial interests of this country 
may be firmly established on an independent and invulner- 
able foundation, but there must be co-operation between all 
classes and departments, private and public. Governmental 
power must lend its assistance to legitimate private effort 
and the latter must appreciate and reciprocate.” ‘We 
business men,” he adds, “should realize there is possible 
danger ahead in the business outlook, and if we proceed with 
caution, however aggressively, we will have done no harm 
and we may hereafter have reason for congratulation.” 
Below is his statement in full: 


I have been requested to state briefly the conditions and prospects 
relating to the iron and steel industry as they now appear and to forecast 
the future. 

It will be admitted by all manufacturers of these products that there is no 
reason for complaint at the present time as to the volume or urgency of the 
demand nor, in most cases, the prices received, notwithstanding costs of 
production have been larger during the last few years because of increases 
in wages, freight charges, &c. The rate of production at present in the 
United States is about 38,000,000 tons of pig iron and about 41,000,000 
tons of steel ingots per annum. This compares with a rate of 19,000,000 
tons of pig iron and 16,000,000 tons of steel ingots one year ago and 33,- 
500,000 tons of pig iron and 35,000,000 tons of steel ingots at high-water 
mark in the year 1913 for pig iron and 1912 for ingots. Furnaces and mills 
are running at full capacity, and it is impossible to fully supply the demand 
for prompt delivery. Prices could easily be materially advanced and per- 
haps will be, though I believe as to some of the commodities, at least, they 
are high enough. It is not certain they can be controlled for the reason 
that the requirements of purchasers, and the offers they make, fix the 
prices to a large extent. The bookings are considerably in excess of pro- 
duction, which is larger than ever before. Apparently about 75% of the 
sales is for domestic consumption and the balance for foreign use, directly 
or indirectly. The influence of the export sales upon domestic sales I do 
not undertake to say. The ramifications, the connections and the influ- 
ences are complicated and they are uncertain. 

The conditions pertaining to this industry reflect, more or less, those of 
other lines and perhaps are an indication of the general situation. Cer- 
tainly there are evidences, which cannot reasonably be questioned, of great 
prosperity. They are seen in the banks, the stores, the shops, the railroad 
figures, the hotels, places of amusement and, not the least important, the 
enormous sums given to charitable and relief demands. 

It is not my purpose to discuss the reasons for these most satisfactory 
conditions. They exist; and it now seems probable they may continue 
for months to come. How long? The answer depends largely upon our- 
selves, our leaders, official and private, and upon those of us who only 
attempt to follow and to protect our interests as we properly may. 

When there is possible danger ahead the locomotive engineer is directed 
by his rules, formal instructions and signs to proceed with caution; and 
sometimes to stop, look and listen. We may draw an analogy. I would 
offer words of caution. We are proceeding at arapid pace. There is great 
expansion at present. I fear there is great inflation. Some of the circum- 
stances surrounding the financial and industrial world are peculiar and not 
justified. There will be jars and jolts when our eyes are opened and things 

me normal. » We ought to stop, ponder, reason. We shall be all the 
better for it. Legitimate enterprise and progress will be benefited if we 
read all the signs, consider the past and reflect upon the future. 
of the future?” Who can say with any feeling of certainty? ~ It 
may be very dark and desperate. It will be thus in Europe and we in 
America will feel the effects to a greater or lesser extent. I am referring 
now only to economic features. The destruction of billions upon billions 
of property in any country must necessarily affect, in some degree, all 
other countries. The economic conditions in the United States may and 
should be good in the long future, with the usual interruptions, if we are 
alive to our opportunities. I believe the wars of Europe will not 
so long protracted as many, if not the most of men, predict. This 
opinion is based principally upon two grounds: In the first place, it seems 
apparent that little, if any, benefit to any belligerent country or to the 
world at large can result from the war except and unless it be the firm 
éstablishment of an international tribunal for the settlement of all inter- 
national differences; one that is universal and practical; and whose decrees 
are enforceable; one that will prevent the prolongation of wars in the 
future. This can be created. If so, negotiations for peace and for such 
results should be opened at once and pushed to a conclusion. There will 
never be a better time. If one side or the other should absolutely con- 
quer the other side (which seems impossible, unless the war is carried to 
an extent that would leave the surviving peoples of the present generation 
of all the nations at war helpless and hopeless) there would be no need 
nor disposition for an international tribunal. The leaders of all the 
nations must realize and appreciate these facts and are likely to act upon 
-them soon. . If not, then the masses of the people will see and decide. 
Included may be the armies and navies. They, least of all, desire war. 
They fight because it is a duty; but sooner or later they look to causes 
and effects and act accordingly, The other ground for my belief is that 
each of the warring nations is starving for men and money both. They 
do not admit it, but the signs are plenty and convincing. Any nation 
that is prolonging the war. beyond the time when it can be reasonably 
and honorably discontinued, is slowly but surely committing suicide. 
There is already widespread distress and it is rapidly increasing. Ques- 
tions of commercial supremacy, military control, aggression of territory, 
race distinction are of small comparative importance. The responsibility 
for a continuance of the war is too great upon those who control for the 
long postponement of peace. And the counsels and prayers of the peoples 
of all neutral nations will have their effect. 

But whenever the war shall close, the business of this country will be 
confronted with new conditions. The purchasing power of the whole 
world will have been very greatly reduced. Foreign countries who are 
now buying our products, because compelled, will withdraw their patron- 
age in a large measure. Other non-producing countries will find their 
financial resources and credits lessened. More than this, foreign pro- 
ducers, in great need, will strive more diligently than ever to supply the 
countries that are financially able to pay and at prices based upon cheap 
labor and low cost, as they have a perfect right to do. Our producers, 
including our wage earners, will find themselves in commercial antagonism 
with the most persistent and difficult competition ever experienced, 
unless this shall be prevented by laws that are reasonable and sufficient. 
Most of the foreign producing countries, and quite likely all of them, will 





be thoroughly protected by tariff provisions and we should be on a parity 
with them in this respect. This is not a question of politics nor for political 
parties as such. It is one of economics and of good business and it affects 
all the people. It is a question of the greatest good to the greatest num- 
ber. There should be an effort to ascertain and establish a line of justice 
and fairness between the producer and the consumer. It must be resolved 
on scientific principles after the ascertainment of facts and their due 
consideration. Immediately prior to the commencement of the present 
war and afterwards, until war orders, so-called, appeared and influenced 
a change, business conditions in the United States were very bad. The 
volume was considerable but the prices were unreasonably low. Many 
were selling their commodities below cost. This was because the prices 
of imported products, made with cheap labor and transported at low rates 
were below the cost of production here. These shipments, dumped from 
surplus stocks, fixed the domestic prices. I hope and believe whatever 
political party is in power much thought will be given to the all-important 
question of adequate—no more and no less—protection. Our people 
will succeed or fail together. No class can long prosper at the expense 
of others. No class can long continue in adversity without similarly 
affecting all others. 

This isan epoch. The times are serious, perhaps critical. The financial, 
commercial and industrial interests of this country may be firmly estab- 
lished on an independent and invulnerable foundation, but there must 
be co-operation between all classes and departments, private and public. 
Governmental power must lend its assistance to legitimate private effort 
and the latter must appreciate and reciprocate. We must work together 
and for the good of all. It is a time for patriotism and for the exercise 
of a fair and liberal treatment of all others by each individual and by our 
community of individuals. 

Another suggestion: We must be prepared for radical changes in volume, 
in prices and resources. There is danger of overproduction, over-extension 
of credit and liabilities, overconfidence. Circumstances change like a 
kaleidoscope. We have observed this before and we shall see it again. 
It is possible the banks will over-extend their credits, particularly in favor 
of foreign interests who offer attractive rates, but they will take care of 
that matter for themselves. We business men should realize there is 
possible danger ahead in the business outlook and if we proceed with 
caution, however aggressively, we will have done no harm and we may 
hereafter have reason for congratulation. We have the greatest country 


with the greatest opportunities and may properly be hopeful and confi- 
dent. 





. — _ 
NEW RAILROAD MILEAGE SMALLEST IN HALF A 
CENTURY—RECEIVERSHIPS LARGE. 

The effect of restrictive measures against the railroads is 
reflected in the amount of mileage constructed in 1915. 
The “Railway Age Gazette” in its annual statistical number 
published on December 31, in pointing out this fact states 
that “‘the only years since 1848 when the increase in operated 
mileage was less than 1,000 miles were 1861, 1862 and 1864, 
and the new mileage built in 1915 was less than this amount.”’ 


We quote further from the ‘‘Gazette” as follows: 

Neither the statistics which have been compiled by the ‘‘Railway Age 
Gazette’’ since 1893 nor those which have teen compiled by the Inter- 
State Commerce Commission since 1887 extend far enough back to afford 
a precedent for the conditions which have prevailed in 1915. The statis- 
tics of ‘‘Poor’s Manual of Railroads,’’ which go back to 1833, cover for 
calendar years not the new mileage built but the increase in operated 
mileage. ‘The two things are not the same, for a railway line built in one 
year may not be put into operation until the next. However, bearing 
this fact in mind, Poor’s statistics may be used for comparison. They 
show that the only years since 1848 when the increase in operated mileage 
was less than 1,000 miles were 1861, 1862 and 1864; and the new mileage 
built in 1915 was less than this amount. In other words, the only period 
within the last sixty-six years which is comparable with 1915 in respect 
to new mileage built is that during which the nation was devoting its 
energy and resources not to its economic and industrial development but 
to the prosecution of the greatest war in history until the present one in 
Europe. 

The showing made by these figures is rendered more impressive if they 
be considered in connection with the fact that in October 1915 there was 
the greatest mileage of railroads in the hands of receivers in the United 
States ever recorded. This is not the case at the end of the year only 
because since then the receivership of one large road, the Wabash, has 
been terminated. The number of cars and locomotives bought in 1915 
was greater than in 1914, but it was smaller than in any other years except 
1908 and 1914, since we began compiling statistics on this subject. 

It is evident that the condition in the railway field in the year now closing 
has been largely due to causes which did not operate in the past or which 
have operated recently with unprecedented force. Furthermore, what 
those causes are must be clear to every person who has studied railway 
affairs and the railway situation with the real desire to understand them. 
The outgo of the roads has been increased enormously by advances in 
wages and taxes and by regulation by the State and National Governments, 
and their total earnings have been restricted by regulation of their rates 
by the State and National Governments. 

Ground between these upper and nether millstones, the income available 
for interest and dividends has tended downward for over nine years. It has 
not become relatively as small as in some earlier periods, but in those 
periods the roads were not subjected as they are now to regulation, one 
of the main avowed purposes of which is to restrict their net return. In 
consequence, in those earlier periods capitalists and railway managers 
were encouraged to continue to make investments in permanent improve- 
ments and in new lines by the hope and expectation that after the depres- 
sions had passed they would be able to make large profits which would 
more than offset the losses incurred in bad times. 

The present system of regulation has effectually discouraged such hopes 
and expectations. This unquestionably is the correct explanation of the 
condition in the railway field disclosed by our statistics for 1915. 

There are many gentlemen of the railway baiting type, such as Senator 
La Follette, Senator Cummins and Clifford Thorne, who in reply to such 
statements as the foregoing pile up long rows of figures to show that under 
regulation the railways have been and are eminently prosperous and that 
therefore regulation is not responsible for the interruption of railway 
development and consequently should not be made less drastic. 

It is usually easy to demolish their statistics and the conclusions they 
draw from them, but the situation which actually exists is the best answer 
to them. It demonstrates beyond question that capitalists are not dis- 
posed to invest in railways. They must, therefore, believe that such 
investment would be unprofitable. Those who have shown that they 





know how to make money by making it must be better judges of the relative 
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profitableness of investment in the various fields than even the most 
eminent statesmen of the class mentioned. Anyway, their opinion, and 
not that of the railway-busting politicians, is controlling it, for they have 
the capital and will invest it where they please, and the facts show that 
at present they do not please to invest it in railways. 


The ‘‘Railway Age Gazette’’ also publishes an article on 
railway receiverships. In this it points out that at one 
time during the year just closed approximately 42,000 miles 
of railroad were being operated by receivers. Since that 
time the Wabash, operating 2,514 miles, has been sold and 
taken over by a new company. Various other adjustments 
and changes have occurred and on December 31 the mileage 
being operated by receivers aggregated 38,661. The total 
face value of securities of the old companies of the roads in 
receiver’s hands was $2,354,900,301, consisting of $1,- 
607,895,500 of bonds and $747,004,801 of stock. The 
previous statement referred to was printed by the ‘‘Railway 
Age Gazette’’ in its issue of October 15. This showed 41,988 
miles of road operated by receivers with outstanding stock 
of $788,616,423 and total bonded debt of $1,475,385,755, 
or a total capitalization of $2,264,002,178. 








STATE INCOME TAX ADVOCATED BY TAXATION 
COMMITTEE OF CHAMBER OF COM 4ERCE. 


At its regular meeting on Thursday of this week the 
Chamber of Commerce received the report of its Committee 
on State and Municipal Taxation, of which Isaac N. Selig- 
man is Chairman, on the proposed new forms of taxation 
suggested by the Mills Legislative Committee as a means 
of providing additional revenue for the State. The Com- 
mittee expressed preference first for a State income tax 
and next for a habitation and occupation andasalaries tax. 
The other proposal of the Mills Committee for a classified 
personal property tax is considered by the Seligman Com- 
mittee as decidedly objectionable. 

The Committee also favors an amendment to the present 
Federal Income Tax section of the Tariff Act, so as to 
provide for the payment of the tax by the taxable person 
and not at the source of income. 

The Chamber postponed action on the report of its 
Committee until a special meeting January 13. 

In order more fully to explain the present situation to the 
members of the Chamber, the report states that the proposed 


substitute measures suggested by the Mills Committee are 
as follows : 


The first plan provides for an income tax upon every person residing 
within the State for his entire income from all sources, except those located 
without the State. The net income of corporations is to be determined 
practically as it is under the Federal Income Tax. The only exemptions 
will be the salaries of United States officials and interest upon Federal, 
New York State and municipal bonds. The exemption to an individual is 
$1,500, to a husband and wife living together $1,700, for each child $100, 
but with a maximum exemption of $2,000. The rate for corporations 
shall be 2% upon their net incomes. For individuals the rate varies from 
one-half of 1% to 2%, the latter applying on all incomes of more than 
$2,000. The tax on salaries paid to non-residents shall be withheld at 
the source, and every employer shall be held for the tax. 

The second substitute is a classified personal property tax covering all 
tangible and intangible items of personal property with the exception 
of certain tangible property to the amount of $2,000, the rate to be ad- 
justed separately for each class—8 to 10 mills on tangible property and 
2 mills on the market value of stocks, bonds, notes, debentures, &c. This 
classified personal property tax, is an extension of the system of a classi- 
fied property tax. It is now already applied to banks, trust companies 
and mortgages; the next step is to extend it to those intangibles com- 
prised in stocks, bonds and debentures, but not to moneys and credits. 
The present plan contemplates the gradual extension of the classified 
property tax at some future date to all other forms of personal property 
not included by this Act and not specifically exempted. 

The third suggested substitute for the personal property tax is the 
presumptive income tax, a tax on the abilities of those who profit from 
the opportunities of New York State. Such “ability tax’’ would be com- 
posed of three parts: A habitation tax, an occupation tax, and a salaries 
tax. The habitation tax is to be levied upon individuals occupying houses 
or apartments for residential purposes. It exempts all rentals below $50 
@ month and above that is sharply graduated. The occupation tax is 
a flat tax of 7% of the annual rental of premises occupied for business or 
for securing a livelihood. The third part of the project is the tax on all 
salaries paid or received in the State, except salaries paid by the Federal 
Government. The exemption in all cases is $2,000, and above that is 
graded from 1 to 5%. 

Continuing, the report says, in part: Your committee has considered 
the three principal measures submitted by the Mills Committee as sub- 
stitutes for the present personal property tax and as a means of raising 
the additional revenue for both State and local purposes : 

(a) After careful consideration and discussion, it appeared to be the 
unanimous view of the Committee that the most acceptable means by 
which to provide additional revenue was to resort to the proposed State 
Income Tax marked “I” in the circular issued by.Mr. Mills’ Joint Legis- 
lative Committee on Taxation. 

There is little doubt that despite all possible short-comings, the income 
tax, in the struggle for social and fiscal justice, is considered by the ver- 
dict of nearly all civilized countries the most satisfactory method of tax- 
ation and is an undoubted advance over all other methods. England, 
Germany, Italy and other European countries have accepted the taxing 
of incomes as the fairest tax measure. France is just about to introduce it. 
The only valid objection raised against this method of taxation is that 
of the so-called inquisitorial feature of the tax (with the possible danger 





of having the returns come to light); and, secondly, the exemptions accorded 
to incomes en such amounts as should pay at least something. 

I have not the time to trace the historical development of taxation 
or to set forth the fundamental ideas which lie at the basis of its develop- 
ment. The underlying principle appears to your Committee to be that 
each individual should aid the State in proportion to his ability to help 
himself. 

Real estate will always bear its share of burdens, and property has 
always been accepted as a valid basis of taxation. There is, however, 
no doubt that real estate is now bearing more than its share of tax burdens. 

We all have visible evidence of conditions in the real estate market which 
are nearly unbearable. Moreover, the income principle in coming to be 
recognized as an even better basis. Two pieces of property of the same 
assessed value may enjoy an entirely different yield—one may be occupied 
and yield a good return; another may be unoccupied, yielding no returns, 
and yet both must be subject to the same rate of taxation. In the case 
of an ordinary business man, profits are a decidedly better index of ability 
to pay than are the assets or property of the business. 

The income tax is in harmony with the pronounced tendency of fiscal 
reform throughout the civilized world, and it appears, further, that where- 
ever democracy is gaining ground, there we find the growth of the income 
tax. The arguments against the system may indeed be entitled to some 
consideration. But opponents of the Federal income tax system must 
confess that their fears have not been realized. After careful reflection 
your Committee has come to the conclusion that the adoption of a supple- 
eatery in for State and local purposes would be falr, easy of 
enforcement, and in harmony with public sentiment. Above all, it would 
render possible the abolition of our present iniquitous personal property 
tax. We are convinced that no patriotic citizen can afford to oppose a 
system which is economically sound and equitable. 

(b) Your Committee has unanimously decided that the next in order 
of preference is the form of taxation marked ‘‘IIL"’ in the Mills Committee 
circular, known as ‘““The Ability or Presumptive Income Tax’’, composed 
of a habitation tax, an occupation tax and a salaries tax. This plan of tax 
reform has much to commend it. The so-called ability tax is a tax on 
the abilities of those who profit from the opportunities afforded by the 
City of New York. Conceding that the fairest test of ability to pay is 
income, and assuming that a direct income tax is unattainable, the pro- 
position is to arrive at the income indirectly and by outward signs, utilizing 
certain definite facts of expenditure as yielding some indication of relative 
income. The ability tax, as a presumptive income tax, would, therefore, 
be composed of three parts, namely, a habitation tax, an occupation tax, 
and a salaries tax. Your committee believes, however, that there is little 
likelihood of this proposal being enacted into law. 

(c) Proposal ‘‘II,’’ namely the Classified Personal Property Tax, your 
committee considers decidedly objectionable, as, if adopted, it would 
provide for a system of listing of property, no allowance being made for 
indebtedness. ‘The low rate tax would, moreover, not reach large salaries 
or professional incomes. Finally, the income derived by this method 
of taxation would probably not amount to a sum at all equal to our needs. 








DR. PRATT ON OUR SHARE IN INTERNATIONAL 
TRADE. 


Two of the great problems which must be solved if the 
United States is to make the most of its present opportunities 
—the financing of foreign trade and the problem of educating 
men to carry on such trade—are given considerable attention 
in the first annual report of Dr. Edward Ewing Pratt, Chief 
of the Bureau of Foreign and Domestic Commerce. As the 
Bureau is more directly interested in the development of 
foreign trade than any other Government office, a large part 
of the report is devoted to a discussion of commercial con- 
ditions brought about by the war and to constructive sugges- 
tions for further extensions of our trade abroad. In part 
Dr. Pratt says: 

The American business community should guard against any sense of 
safety in our present prosperity in so far as that prosperity is based on 
business connected with the belligerent activities in Europe. Our business 
men should carefully discount the continuance of so-called war orders and 
avoid basing future calculations upon conditions which they bring into 
existence. 

European war orders doubtless are bringing tc some manufacturers im- 
mediate and large profits. They do not in any way, however, indicate 
permanent business. It is conceivable that they may be positively injurious 
by diverting the attention of our manufacturers from foreign markets in 
Latin America, the Far East, Africa and Australia, to which we should 
at the moment be directing our most earnest efforts. We may be volun- 
tarily giving up our greatest opportunities. We may be foregoing the 
permanent markets of the world to make a few extra dollars of immediate 
profits. 

The financing of our foreign trade, and in fact by far the larger part 
of the financing of the world’s trade, has hitherto been done through 
London. During the last hundred years London has been the world’s 
financial market. She has held her position, not because of prestige 
merely, but because the nations of the world needed an international 
clearing house and London supplied that. At the same time London 
became the clearing house chiefly because she supplied a large part of the 
capital needed for public improvements and large private enterprises. 

On the other hand, the United States has never taken any large part in 
financing foreign trade because of the comparatively small volume of that 
business carried on here, and also on account of the unfamiliarity of many 
of our bankers with the methods of international finance. Nor has the 
United States taken any large part in supplying capital to other countries. 
On account of more profitable investments at home, we have chosen to in- 
vest here rather than abroad. This has also been true because of our 
position as a debtor nation, but probably also to a considerable degree 
because of a ‘“‘mental debtor-nation attitude’’ on the part of our financiers. 

On account of the war, it is pointed out in the report, this 
situation is rapidly changing. The volume of foreign busi- 
ness done through New York is continuously increasing,and 
New York banks arerapidly providing facilities for Americans 
who wish to export. Much credit for the recently improved 
facilities, however, is given the Federal Reserve Act of 1913, 
which permits national banks to accept six months’ bills 
drawn against actual shipments of merchandise,in foreign 
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commerce, and which provides that these bills, when within 
ninety days of maturity, may be rediscounted by the Federal 
Reserve banks. The Federal Reserve Act also permits na- 
tional banks to establish branch banks in foreign countries. 
In spite of the fact that we are making headway in financing 
our foreign trade, the report insists that we can never hope 
to gain the really big prizes in foreign trade until we are 
prepared to loan capital to foreign nations and to foreign 
enterprises. On this point it says: 

The big prizes in foreign trade are the public and private developments 
of large proportions, as, for example, the building of railroads, the construc- 
tion of public service plants, the improvement of harbors and docks, the 
digging of canals, and many others which demand capital in large amounts. 
New countries are generally poor. They look to older and richer countries 
to supply them with the capital to make their improvements and to develop 
their resources. The country which furnishes the capital usually sells the 
materials and does the work. In the last analysis it comes to this: 
The country that wants the business must finance the purchases, since 
the improvements will be made and the materials paid for out of the 
money loaned. 

The other problem of importance in the development of 
our international commerce is the education of men for foreign 
trade. In touching upon this subject, the report says: 

It is absolutely necessary that we train men to carry on our foreign 
trade, for we find ourselves to-day without an adequate supply. This 
problem may bs regarded as the very fundamental of success in this field. 
Our banks cannot establish branches because they have not the men with 
which to man them. Our manufacturers find it difficult to secure sales- 
men. Our investors cannot find competent advisers on foreign offerings. 

Dr. Pratt considers it eminently proper,in view of the fact 
that the Bureau of Foreign and Domestic Commerce is that 
part of the Government intrusted with the promotion of 
foreign trade, that a suggestion should be made regarding one 
feature of trade promotion that has been almost entirely 


overlooked. He says: 

We have utterly failed to make use in our foreign trade promotion of the 
machinery of the conventional tariff system, which our competitors have 
employed with great success. We have been satisfied to get most-favored- 
nation treatment from foreign countries, or, in other words, tariff conces- 
sions adapted to the needs of other countries and not to our own. Other 
countries, by mutual tariff concessions, have gained valuable markets for 
the goods which they are peculiarly fitted to manufacture for export. Such 
concessions in the aggregate make up a conventional tariff. This is a 
matter which is entirely outside the discussion of a protective tariff, a tariff 
for revenue only, or free trade. A conventional tariff system may be based 
on a high or a low tariff and to be regarded solely as a method of promoting 
foreign trade. 


In addition to these problems the report takes up a 
number of others that are now receiving marked attention 
by the business world, such as the necessity of a definite 
foreign policy for the United States, the revision of com- 
mercial treaties, the much-discussed subject of a merchant 
marine, co-operation in foreign selling, free ports, and 
commercial preparedness. 








ACTION BY THE INTER-STATE COMMERCE COM- 
MISSION ON VARIOUS RATE INCREASES. 


Reductions in rates on anthracite coal from the Pennsyl- 
vania coal fields to the Atlantic seaboard were again post- 
poned by the Commerce Commission on Dec. 31. They 
will become effective on April 1 instead of Jan. 1. They 
were originally ordered for Oct. 1 and have been twice ex- 
tended. The Commission wants to give the coal roads time 
to work out the new rate schedules they have been ordered 
to make. It was announced at the same time that rate in- 
creases ranging from two to five cents a hundred pounds 
from Louisiana and Arkansas to Baltimore, Philadelphia, 
New York, Boston and other Eastern points were found 
justified by the Commission. Increases of 2.55 cents a 
hundred pounds on lumber in carloads from points in Mis- 
souri and Arkansas to Milwaukee and points immediately 
south also were allowed. 

The new long-and-short-haul tariffs of the Southeastern 
railroads were permitted by the Commission to go into effect 
on the Ist inst.; in making known its decision in this case 
the Commission said: 

During the present month the Commission received numerous protests 
against tariffs filed by Southeastern lines to become effective Jan. 1 1916 
and later in response to its fourth section order No. 3866, and it also re- 
ceived numerous petitions against suspension of these tariffs. 

Many petitioners appeared in person before the Board of Suspension 
at informal hearings held in this city Dec. 9 1915 and Dec. 14 to 21 1915 
inclusive. 

“Gus Gemmminhies has declined to suspend the operation of the tariffs 
protested against which will become effective as indicated Jan. 1 1916 
and later. 

The fact that the Commission has not suspended the new schedules 
carries with it no expression of approval, and this action is subject to the 


duty of the Commission to investigate the lawfulness and reasonablenes 
of any schedule which may be made the subject of formal complaint. 


New classifications of freight which would have resulted 
in general increases in rates on grain and grain products 
and various other commodities between the Atlantic sea- 
board and the Mississippi River were disapproved by the 
Commission on Dec. 31. 





EXTENSION BY NEW YORK CLEARING-HOUSE OF 
PAR FACILITIES. 


Under an amendment to the rules of the New York Clear- 
ing-House Association on Dec. 29, the facilities for the col- 
lection of checks at par is extended to banking institutions 
located at points sufficiently near to New York to permit 
of mail arriving not later than 8 a. m. the day after posting. 
The action serves to enlarge the discretionary list which had 
heretofore applied to banks and trust companies in Boston, 
Providence, Albany, Troy, Jersey City, Bayonne, Hoboken, 
Newark, Philadelphia and Baltimore, and ta all items which 
the Federal Reserve Bank receives for its members for imme- 
diate credit at par. Below we give the circular issued by 
Chairman James S. Alexander of the Clearing-House Com- 
mittee announcing the extension of the par facilities: 

NEW YORK CLEARING-HOUSE, 
77-83 Cedar Street. 
COLLECTION DEPARTMENT. 


New York, Dec. 30 1915. 

Dear Sir.—We beg to advise you that at a meeting of the Clearing-House 
Committee, held on the 29th inst., Section 2 of the Rules and Regulations 
regarding collections outside the City of New York, was amended to read 
as follows: 

“Sec. 2. For items coilected for the accounts of, or in dealings with the 
Governments of the United States, the State of New York, or the City 
of New York, for items payable in the cities of Boston, Mass.; Providence, 
R.I.; Albany, N. Y.; Troy, N. Y.; Jersey City, N. J.; Bayonne, N. J. 
Hoboken, N. J.; Newark, N. J.; Philadelphia, Pa.; Baltimore, Md.; and 
for items payable only at any bank or trust company which has already 
filed or may hereafter file an agreement in writing with the Manager of the 
New York Clearing-House Association, signed by one of its officers, to 
remit in New York Clearing-House funds at par on the day of receipt 
thereof for all cash items properly drawn on it, transmitted by the Collection 
Department, so that such remittances will be received at the Clearing- 
House in time to be cleared in the regular morning exchanges of the following 
day, and for all items (whether such items are collected through the Federal 
Reserve Bank of New York or otherwise) which the Federal Reserve Bank 
of New York shall have notified the Manager of the New York Clearing- 
House Association it will receive from its members for immediate credit at 
par, the charge shall in all cases be discretionary with the collecting bank."’ 

In accordance with the terms of the amended section, banking institu- 
ticns located at points sufficiently near to this city to permit of mail matter 
arriving here not later than 8 o’clock a. m. on the day after posting, upon 
filing the necessary agreements, will be added to the Collection Depart- 
ment ‘‘discretionary”’ list and checks on such institutions will be collected 
through the Department. 

Blank forms of agreement may be obtained at the Clearing-House and 
will be mailed to banks and trust companies interested, upon application. 

Respectfully, 
JAMES 8S. ALEXANDER, 


Chairman, Clearing-House Committee. 
WILLIAM J. GILPIN, 


Assistant Manager. 





DISCOUNTING BY RESERVE BANKS MAY INCLUDE 
NOTES AGAINST AGRICULTURAL IMPLEMENTS. 


The view that Section 13 of the Federal Reserve 
Act providing for the discount by the Federal Reserve 
banks of notes, drafts and bills of exchange issued or drawn 
for agricultural, industrial or commercial purposes, may 
be interpreted to permit the discount of paper drawn against 
a sale of agricultural implements is expressed in a letter 
coming from the Reserve Board over the signature of H. 
Parker Willis, Secretary. A request for a ruling in the 
matter was addressed to the Federal Reserve Bank of 
Chicago on December 13 by the National Implement & 
Vehicle Association of the United States; Governor Me- 
Dougal of the Chicago Reserve Bank turned the inquiry 
over to the Federal Reserve Board at Washington for a 
ruling, the latter’s reply being submitted as indicated above 
by Secretary Willis. The Secretary’s letter, in which are 
answered several other questions pertinent to the main 
query, says: 

In regard to your letter of December 21, including a copy of a letter 
of the National Implement & Vehicle Association of the United States, 
dated Chicago, December 13, I beg to reply as follows : 

The question which your Mr. McCullough puts is a very close one. 
The law permits the rediscount of six months’ paper that has been ‘‘drawn 
or issued for agricultural purposes, or the proceeds of which have been 
used or are to be used for agricultural purposes.”’ 

There cannot be any doubt that a bill drawn by a dealer on a farmer in 
payment for agricultural implements purchased by the farmer is a bill 
that has been ‘‘drawn or issued for agricultural purposes and the proceeds 
of which have been used or are to be used for agricultural purposes.” 

The question then arises, Does such paper comply, in addition to this 
requirement, with those prescribed by the Federal Reserve Board by 
regulation B, of which II (a) prescribes that ‘‘no bill is eligible, the pro- 
ceeds of which have been used or are to be used for permanent or fixed 
investments of any kind, such as land buildings, machinery (including 
therein additions, alterations or other permanent improvements, except 
such as are properly to be regarded as costs of operation.)”’ 

It is a very close question whether agricultural implements are to be 
considered as permanent improvements or as part of the cost of operation. 
However, it must be considered that machinery of this kind is not of a 
permanent character. It wears our rapidly and in most cases has to be 
replaced within a comparatively short time, so that it may be assumed 
that a certain amount of money would be spent annually and regularly 
for the purchase and replacement of machinery of this kind. As the 
Board by its regulations does not desire unnecessarily to restrict, but 
rather to encourage; the facilities to be given, as far as that may be done 
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consistently with prudence, it would appear that the wider interpretation 
in this case should be given, and a ruling by the Board would appear 
entirely appropriate which would permit notes and biils of exchange drawn 
by implement dealers on a farmer against a sale to him of agricultural 
implements, to be considered as drawn or issued for agricultural purposes. 
This would answer in the affirmative Mr. McCullough’s question 1 : 


Are the notes of farmers or consumers given for the purchase price 
of farm tools, agricultural machinery or other farm operating equipment 
discountable under Section thirteen (13) of the Federal Reserve Act— 
Seovigins for notes, bills or drafts, drawn or issued for ‘‘agricultural pur- 
poses ?"’ 


Question 2 reads as follows: 


Will the fact that such notes, drafts or bills are presented by the dealer 
with his endorsement for rediscount, change their classification from the 
rating given them if presented by the maker (the farmer), if so why? 

It is to be assumed that the clause permitting the rediscount of agri- 
cultural six months’ paper was enacted by Congress for the purpose 
of giving special facilities to farmers. If the note were purchased from 
a dealer it would appear that the facility is not given to the farmer, but to 
the dealer. However, there is no doubt that the language of the law 
plainly would permit the rediscount of such paper, and inasmuch as in- 
directly, the farmer would profit by the rediscount to the dealer—inasmuch 
as otherwise the farmer would have to borrow and probably borrow at a 
higher rate for a single name note than the money could be secured upon 
the double-name bill of exchange drawn by the dealer—it is to be expected 
that the advantage of the lower discount rate and of the cheaper credit 
will indirectly result to the benefit of the farmers. 

It would appear, therefore, that from every point of view Question 2 
should be answered in the affirmative. 


Question 3 reads: 


What provisions or marks of identification, if any, must be placed upon 
notes, drafts or bills to have them properly classified as ‘‘issued for agri- 
cultural purposes’’ and render them discountable if their maturity does 
not exceed months. 

The nature of the bill, the name of the acceptor, and the name of the 
drawer would probably indicate that a farmer was the purchaser and an 
implement dealer the seller of the goods. However, the purchasing mem- 
ber bank will have to satisfy itself in some satisfactory way that the bill is 
substantially of an agricultural character. A simple memorandum 
attached to the bill, stating that the bill was drawn in payment of agri- 
cultural implements, signed either by the acceptor or the drawer would 
probably be considered sufficient evidence by the member bank and the 
Federal Reserve Bank. 


Question 4 reads : 


What is the limit, in amount, that a Federal Reserve Bank may re- 
discount of notes, drafts or bills where taken for ‘agricultural purposes”’ as 
provided in Section thirteen (13)? 

The law prescribed that in the aggregate the total amount of agri- 
cultural paper purchased by a Federal Reserve bank should not exceed 
@ percentage of its capital stock, the percentage to be fixed from time 
to time for each Federal Reserve bank by the Federal Reserve Board. 
The percentage fixed by the Board differs in the various districts. Wnen- 
ever a district has applied, the maximum limit has been granted, which 
has been considered to be 99% of the capital stock. 








DISTRIBUTION OF BONUSES BY NATIONAL BANKS 
APPROVED BY COMPTROLLER WILLIA {8. 


Approval of the policy of national banks in recognizing 
in a practical manner the services of their officers and em- 
ployees by distributing to them at the Christmas season 
bonuses in the shape of a percentage of their salaries, is ex- 
pressed by Comptroller of the Currency John Skelton Wil- 
liams in a letter addressed to the banks on Dec. 31. At 
the same time he states that it is desirable that this extra 
compensation, after being recommended or approved by the 
directors, be submitted to the stockholders for consideration 
and ratification before being actually distributed. The 
fact that the annual meetings of the national banks take place 
early in January affords a convenient opportunity for the 
stockholders to pass upon the matter, says Comptroller 
Williams, and he requests that his letter be submitted to the 
directors at their next meeting. In December 1914 the Fed- 
eral Reserve Board gave it as its opinion that “payments of 
additional compensation” by banks in the Reserve system 
would not constitute a violation of the provision in the Fed- 
eral Reserve Act, prohibiting ‘‘any officer, director, employee 
or attorney from being the beneficiary, directly or indirectly, 
of any fee, commission, gift or other consideration, for or 
in connection with any transaction or business of the bank.” 
It was also then stated that the Board had been advised by 
counsel that any ruling by it would not afford protection to 
an officer, director or employee who might become liable 
under the provision, but, it was added, where such payments 
constituted a regular part of the compensation of employees 
or officers and were granted with that distinct understand- 
ing, a payment at Christmas or at the end of the year consis- 
tent with general business practice, would not constitute an 
infringement upon the provision in question, but was anele- 
ment in the regular and legitimate compensation of employees 
or officers in question. Below we give the letter issued in 
the matter last week by Comptroller Williams: 

TREASURY DEPARTMENT. 


Washington, Dec. 31 1915. 
To the President or Cashier: 

Sir:—Inquiry is made of this office by national banks from time to time 
as to whether it is lawful for such banks to distribute at this season of the 
year additional compensation in the form of “bonuses” or Christmas pres- 
ents to employees who receive stipulated salaries for the services they may 
have performed, and the question sometimes has been raised as to whether 








officers or directors have the right to make voluntary appropriations of 
this character from earnings belonging to stockholders without receiving 
the ratification or sanction of shareholders. 

The records of national banks show that while the salaries paid to the 
principal officers of banks in some cities are large and are on a parity with, 
if not higher than, the salaries paid by other corporations, yet the average 
salaries paid to the average bank officers are very moderate, while the 
salaries paid to bookkeepers, clerks and other employees are in many cases 
not only low but scanty. 

This office cordially approves of the disposition shown by some banks 
to recognize in a practical manner the faithful and valuable services of their 
officers and employees by distributing to them at the Christmas season, 
out of the net earnings of the bank, a special bonus in the shape of a per- 
centage on their yearly salaries. The money thus distributed should not 
be regarded as given without value received. Such recognition from the 
bank is calculated to encourage and stimulate officers and employees and 
to infuse in them new strength, courage and energy, which are likely to 
yield returns to the bank. 

When national banks have been successful and have earned more than 
their dividend, there can be no objection to their giving due consideration 
each year at this season to the propriety of distributing to their officers and 
employees, especially the latter, a certain percentage on their current 
salaries as an extra allowance for faithful services during the year, out of 
the year’s earnings which remain after the payment of the usual dividends 
and before the balance of profits has been carried to the credit of surplus. 

It is desirable that this extra compensation, after being recommended or 
approved by the board of directors, should be submitted to the stock- 
holders for their consideration, approval and ratification before being actual- 
ly distributed. 

As the annual meetings of stockholders of all national banks throughout 
the United States are held each year early in the month of January, a con- 
venient opportunity is thus afforded for receiving from the shareholders 
of all banks such consideration and approval. 

You are requested to submit tuis letter to your board of directors at 
their next meeting. Respectfully, 

JNO. SKELTON WILLIAMS, 
Compiroller of the Currency. 








SUPERINTENDENT RICHARDS ON PROPOSED 
AMENDMENTS TO LAND BANK. 


In making known,-under date of the 2d inst., that the 
operation of new classes of banking institutions placed under 
the supervision of the New York State Banking Department 
by the new banking law would be touched upon in his forth- 
coming annual report, Superintendent Richards had some- 
thing to say concerning the Land Bank of the State of New 
York. According to Mr. Richards, it is the purpose ‘“‘to 
secure amendments to the banking law with a view to 
clarifying the statute and increasing the salability of the 
bonds of the Land Bank by giving holders a more clearly 
defined position in regard to the supporting security.’”’ We 
quote what Superintendent Richards has to say below: 

Next to the provisions respecting private bankers, those sections of the 
new banking law which have aroused the most discussion within the State 
and the greatest interest elsewhere, related to the organization by savings 
and loan associations of the Land Bank of the State of New York, and to 
Credit Unions. While the times have hardly been propitious for any great 
extension of loans upon land values through the Land Bank of the State 
of New York, the corporation has been duly organized, its first issue of 
bonds sold and the proceeds distributed to the member associations applying 
for funds. It has been conservatively managed, at small expense, and, 
even at this time, has quite as fully demonstrated its possibilities for profit 
and usefulness to its member associations as the Federal Reserve banks 
have proved their capacity for service and usefulness to the member banks. 
It is believed that, if the same care and conservatism is exercised in its 
future management, it will ultimately fulfill the expectations of its founders. 
The promoters of this bank believe the success of the undertaking has 
already been demonstrated by the establishment of the First Farmers’ 
Savings & Loan Association in Sullivan County. 

The establishing of the system has been a matter of painstaking and 
cautious procedure and the first series of bonds issued by the Land Bank 
has been sold and the proceeds of this sale have been invested in Ontario, 
Saratoga, Sullivan, Rensselaer, Queens and Kings counties, a fair proportion 
being in farm mortgages. 

It is proposed to secure amendments to the banking law with a view to 
clarifying the statute and increasing the salability of the bonds of the 
Land Bank by giving their holders a more clearly defined position in regard 
to the supporting security. Several new Credit Unions have been incor- 
porated. A considerable number of applications are pending and the 
Department is having more inquiries and correspondence with reference to 
these small co-operative institutions than with reference to any. other class 
of institutions. A number of large corporations, including the American 
Can Co., the Postal Telegraph-Cable Co., the Equitable Life Assurance 
Society of the United States, and the Mutual Life Insurance Co., have 
actively assisted in the organization of Credit Unions among their em- 
ployees in order to encourage thrift and assist them in obtaining small loans 
for their own personal needs by co-operative methods. It is regretted 
that, while these institutions, as weil as the Land Bank of the State of New 
York, were especially designed to afford an extension of credit facilities in 
rural communities, thus far there seems to have been a greater appreciation 
of their possibilities in the cities. 








ANNUAL REPORT OF FEDERAL RESERVE BANK OF 
CHICAGO. 

In its first annual report, issued on the Ist inst., the 
Federal Reserve Bank of Chicago shows net profits for the 
year of $20,091. These results, according to the report, 
have been attained by the investment of a very small propor- 
tion of the bank’s resources in United States Government 
bonds, bankers’ acceptances and short-time municipal war- 
rants. As to the rediscount privilege, which facility, says 
the report, ‘‘is supposed to be and doubtless will be in years 
to come our principal source of revenue,’”’ the extent to 
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which it has been utilized thus far is ‘almost negligible,” it 
being added in explanation that ‘‘a supply of funds in com- 
mercial banks far exceeding legitimate and wholesome re- 
quirements has left the chief money-making function of our 
institution largely idle.’’ It is pointed out, however, that 
these unusual conditions have enabled the management to 
perfect the working of the bank and to prepare it for future 
exigencies. We give below the statement issued to member 
banks by Governor McDougal, together with the figures of 
profit and loss, and the summary of transactions during the 
period of the bank’s operation. 


To Member Banks, the Stockholders of the Federal Reserve Bank of Chicago: 

On Nov. 16 last the Federal Reserve banks of the United States completed 
the first year of their existence. 'The Federal Reserve Bank of Chicago, as 
indicated in the profit and loss figures shown on the following page, has 
met its organization expenses, has discharged all expense of operation to 
date, and has contributed its pro rata share of the outlay necessary in the 
organization and activities of the Federal Reserve Board to date. Net prof- 
its for the year are $20,091 39. These results have been attained by the 
investment of a very small proportion of the bank's resources in United 
States Government bonds, bankers’ acceptances and short-time municipal 
warrants. 

The extent to which the rediscount privilege has been utilized is almost 
negligible. This facility is supposed to be, and doubtless will be in years 
to come, our principal source of revenue; but for the year just closed, a 
supply of funds in commercia banks far exceeding legitimate and whole- 
some requirements has left the chief money-making function of our institu- 
tion largely idle. These unusual conditions have, however, enabled our 
directors and officers to perfect the running machinery of the bank and 
to formulate ‘policies designed to meet inevitable exigencies of the future. 
The rediscount privilege is now in readiness for instant use—a remedy for 
emergencies which may arise with any member bank. 

Notwithstanding the almost negligible demands upon us for either credit 
or currency, the Federal Reserve banks have performed other work more 
important than money-making, in the creation of confidence and in sta- 
bilizing the financial structure of the country. The importance thereof is 
impossible to overestimate. 

We acknowledge our indebtedness to member banks and to many indi- 
viduals for their co-operation the past year in helping us over a difficult 
road. It is pioneer work and we ask your continued help. 

We extend our best wishes to all member banks for abundant prosperity 
the coming year, and especially urge your influence in bringing State 
banks into the fold. Neither the Federal Reserve system nor the State 
banks doing a commercial business will reach the maximum of usefulness 
without_co-operation with each other. 

JAMES B. McDOUGAL, Governor. 


PROFIT AND LOSS ACCOUNT. 
Gross Earnings—Nov. 16 1914 to Dec. 31 1915..--____---- $268,884 99 
Less— 
Current Expenses Nov. 16 1914 to Dec. 31 1915_-$187,080 58 
Federal Reserve Board, Assessments to Dec. 3: 


Organization Expenses, incurred prior to Nov. 16 
1914, date upon which bank opened for business 16,640 51 
*Cost of Federal Reserve Notes___........-.-- 5,328 88 
Furniture and Fixtures, Reduction___.....__.- 3,210 18 
248,793 60 


Balance carried forward, Net Undivided Profits $20,091 39 


* By order of the Board of Directors, $60,000,000 in Federal Reserve 
notes have been prepared for use at a total cost of $65,708 94. The 
$5,328 88, referred to above as charged off, represents actual cost of 
$4,720,000 Federal Reserve notes received to date from the Federal 
Reserve Agent. 

SUMMARY OF TRANSACTIONS FROM NOV. 16 1914 TO DEC. 31 1915. 
Bills Discounted—Members: 
1,165 Applications for Rediscount approved from 221 banks, as follows: 


Illinois, 57 banks__.......-.-.---- $7,423,302 38 
Indiana, 38 banks___.......------ 1,662,152 27 
Iowa, 110 banks____.--....------ 4,806 ,964 97 
Michigan, 9 banks__.........-.-- 483,866 32 
Wisconsin, 7 banks.__.....-...-_- 272,401 96 





$14,648,687 90 
Bills Discounted—Bought: 


Bankers’ Acceptances, representing bills drawn in con- 
nection with imports or exports, accepted by institu- 
tions of known responsibility and purchased in the 
5,782,002 03 


U. 8. Government Bonds as follows: 
U. 8. 2%Bonds of 1930—1936—-1938- _- 
Purchased at an average price of 98.76 
U. 8.3% Bonds of 1918 


Purchased at an average price of 101.52 
Investments: 
Warrants and bonds of 44 municipalities, maturities 
ranging from 16 days to six months, purchased in the 


$2,525,000 00 
1,706,000 00 





4,231,000 00 


7,713,901 59 


Collection Department: 
2,122,405 items have been handled as follows: 
Chicago Banks, 454,727, amounting 


(Fa ah en gli gale aa a $632,131,882 97 
Country Banks, 1,667,678, amount- 
DPSS coo cecunetbnbinckencsade 671,497,680 46 





$1,303 ,629,536,43 
The total assets of the Chicago Reserve Banks on Dee. 31 


were $63,553,463. 








REPORT OF FEDERAL RESERVE BANK OF RICHMOND. 

In the report setting out the operations of the Federal 
Reserve Bank of Richmond, presented to the member banks 
of the Richmond District on Dec. 31, it is made known that 
the business of the bank has so far been chiefly in exercising 
the rediscount function, described in the report as ‘“‘the 
greatest function of the Reserve Bank System.’ Since 
its opening the bank has discounted 31,755 notes for an ag- 





gregate of $47,326,118. The following showing the amount 
of various classes of paper discounted is taken from the 
report: 
Total amount of commercial and agricultural paper dis- 

COMER D0 BPG. Bl BPE oe concncndedenenvcassasdaeen $41,531,870 32 
Total amount of commodity paper discounted to Dec. 311915 2,881,488 21 
Total amount of paper secured by agricultural products 


Cs CN Bt eee BE SOLUS ocd dcbcaccbucduaccanducd 1,916,113 25 
Total amount of paper secured by live stock discounted to 

BOO. TE Et ch oko ch kdcnusenecuccenetcdaneamnenen 55,278 13 
Total amount of paper secured by merchandise discounted to 

Ps ID SEN, tan athe Kh cna nae ae Rhee amen 106,517 68 
Total amount of trade acceptances discounted to Dec.311915 584,850 20 
Total amount of bankers’ acceptances discounted to Dec. 31 

le ee he oben naawone ne 250,000 00 
Total amount of paper discounted.........-.-.---------- 47 326,117 79 
Total amount of: bills discounted. _...........---.-.----- 31.755 00 


We also print, as follows, the statement of the earnings and 
expenses of the bank since its inception: 


EARNINGS. 
ee es ee eee Fre ee man $318,495 22 
Interest on investments_...........---------- 600 94 
nn ee ee ccu naan 483 50 
Ot OTe GOP id ne tad ba nbecie nccdancend pikuceie $319,579 66 
EXPENSES. 
1. Current— 
a a a $60,705 41 
ne ies 6.730 00 
Traveling expenses of officers and directors..... 4,432 85 
Repairs and alterations to banking building.... 2,065 86 
Express charges on capital & reserve payments. 3,309 00 
All other current expenses................-- 32,369 45 
2. Organization Expenses— 
Assessment for general expenses of Federal Re- 
a Tear Sal pc pct cor ty pale 18,265 73 
3. Cost of Federal Reserve notes—issued and un- 
ne 31,766 26 
te I Sis ooh SS Sa Ss oe See se she oS SEs OS $159.644 56 
Rn ee indi nhpémdee en mednminumeds $159,935 10 
Deduction from Net Earnings— 
Depreciation of furniture and equipment 20% ---...-.---- $2,348 49 
as mauiaainsids @ ih amines $157 .586 61 
SOP IE «ono ccenccccdddssednsbunacdedkws 151,939 69 
ERED I a a a a 5,646 92 


Included in the expenses above listed are the following extra- 
ordinary expenditures: 
Cost of reserve supply of Federal Reserve notes un- 


(ge ac et A lili $17 .368 34 
Expenses prior to opening, Nov. 16 1914._-...---- 12,011 92 
Repairs and alterations..................---.-- 3,563 19 
Express charges on capital and reserve payments... 3,309 00 
ME ctccéimianeaorebebansendtammmaakinbeninate $36 252 45 
The amount required to pay the full dividend of 6% for the 
EE BE IE De cicdaddw dds dnownuaennctdéaccenscese $182,327 34 


Number of employees of the bank, 30. 


With regard to the collection system Governor Seay says: 

A voluntary plan of collection or clearing was submitted to members 
on April 12 1915 and went into operation on June 71915. Only ninety-one 
members joined in this plan. Its usefulness was, therefore, limited, and it 
cannot be considered that the plan has received a satisfactory test. 

Another plan, which would involve participation by all member banks 
and embrace collection between the districts as well as within them, was, 
after careful consideration by the Transit Managers of all banks, approved 
by a conference of the Governors of the banks and submitted to the Federal 
Reserve Board, and has been under consideration for more than two 
months. 


The operations of the collection department are set out 
as follows: 
Number of banks in collection system_-...........---.--- 91 
Period of operation of collection system, June 7 1915 to Dec. 31 
1915. Report of outgoing items handled: 


: 569,146 
0 EE ELE RIE Re REE ey Se Sep yey ee Pe ee $237 877.300 


i 3,290 
Average number of members of the collection system on 
which items are handled daily (out of 91)_......-----.- 86 








RICHMOND RESERVE BANK AND RECEIPTS OF 
TREASURY WARRANTS AND CHECKS. 


The following letter notifying member banks of the ap- 
pointment of the Federal Reserve Bank of Richmond as a 
depositary and fiscal agent of the United States and indi- 
cating the conditions under which warrants and checks on 
the Treasurer of the United States will be received, has been 
issued by Governor George J. Seay: 


December 30 1915. 
To Members of the Federal Reserve Bank of Richmond: 

Under date of Nov. 24 1915, the Secretary of the Treasury of the United 
States designated the Federal Reserve Bank of Richmond a depositary and 
fiscal agent of the United States under Section 15 of the Federal Reserve 
Act to become effective on Jan. 1 1916. 

Member banks of this district are notified that on and after Jan. 1 1916 
they may include in their remittances to the Federal Reserve Bank of 
Richmond for immediate credit at par, subject to final payment by the 
Treasurer of the United States, all Government warrants and checks 
drawn on the Treasurer of the United States. Such checks and warrants 
must bear the regular indorsement stamps of depositing banks. 

The Government has for many years exercised the right of returning at 
any time warrants and checks, which for any cause have not been considered 
good, or in regular form as to indorsement or otherwise, and we have been 
advised that this practice will be continued. 

In view of this situation the Federal Reserve Bank of Richmond, as a 
condition of receiving Government warrants and checks on the Treasurer 
of the United States from member banks for credit, reserves the right to 
charge back and return to the depositing banks at any time and uncon- 
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ditionally any such item deposited with the Federal Reserve Bank of 
Richmond which for any reason may be returned to it. 

Members are requested to continue to exercise the greatest care in hand- 
ling such items. 

Member banks which continue as active Government depositaries will be 
expected to handle, as heretofore, checks and warrants drawn on the 
Treasury of the United States. Respectfully, 

GEO. J. SEAY, Governor. 








STATE OFFICIALS OF WISCONSIN OPPOSE TRUST 
FUNCTIONS FOR NATIONAL BANKS. 

The attempt of any national bank in Wisconsin to serve 
in a trust capacity under the Federal Reserve Law, will be 
followed by the institution of proceedings by the State 
Bank Commissioner, A. E. Kuolt, to restrain it from exer- 
cising such authority. The Milwaukee “Sentinel” in a 
statement to this effect on December 24, said that the 
Commissioner had announced that he had conferred with 
the Attorney-General in the matter and the latter had 
indicated his willingness to bring suit. The ‘‘Sentinel’’ 
adds : 


Both the Attorney-General and the Wisconsin Bank Commissioner 
consider that the provision of the Reserve Act in question is unconstitu- 
tional and were not surprised at the ruling of the Illinois Supreme Court 
so holdi ‘g it. 

The Federal Reserve Board has authorized several Wisconsin national 
banks to act as trustees, administrators, executors and registrars of stocks 
and bonds. ‘These banks are the First National of Monroe, City National 
of Oshkosh, Old National of Appleton and National Manufacturers of 
Neenah. None of these banks have attempted to exercise this special 
authority conferred on it. 

Under the laws of Wisconsin the only corporations authorized to act 
as trustees, administrators, executors and registrars of stocks and bonds 
are trust companies, of which there are fourteen in the State. 

The Attorney-General of Wisconsin on May 1 last, advised the State 
Bank Commissioner that the action of the Federal Reserve Board in con 
ferring on certain national banks permission to assume the functions o 
trustees, executors and administrators does not confer any State authority 
on these banks. 

‘“*As I understand it,’’ he says, “‘it simply permits them to act in such 
capacity so far as the Federal laws are concerned, and of course, confers 
no authority upon them to act in such capacity as far as the laws of this 
State are concerned. It seems to me that they have secured a rather 
empty privilege.”’ 


STATE INSTITUTION IN TOLEDO JOINS FEDERAL 
RESERVE SYSTEM. 

The Guardian Trust & Savings Bank of Toledo has been 
admitted to membership in the Cleveland Federal Reserve 
Bank. According to the Toledo “‘Blade,’’ this is the first 
State institution in that city to join the Reserve System. 
The Guardian Trust & Savings Bank until April 1914 was 
known as ths Commerce Trust Co.; it was organized under 
the latter title in 1913 by interests connected with the Na- 
tional Bank of Commerce. E. D. Cady, President of the 
Guardian Trust, in commenting on its admission to the 
Reserve System, is quoted as stating that “our principal 
object in applying for membership in the Federal Reserve 
System was to obtain for our depositors every possible pro- 
tection. Under our State charter they already had the pro- 
tection of State regulation and control, and membership in 
the Federal Reserve System would give them also national 
regulation and control. By becoming a member bank, 
therefore, we are leaving nothing undone which will add 
protection and safety.” 














LEGAL ACCEPTABILITY OF BONDS OFFERED AS 


SECURITY FOR POSTAL SAVINGS DEPOSITS. 

The report to the Postmaster-General of the Solicitor 
for the Post Office Department for the year ended June 30 
1915 contains some interesting facts concerning the legalac- 
ceptability of bonds offered as security for postal savings de- 
posits. On this subject the report says in part: 

During the past fiscal year bonds of the par value of $9,925,545 70 
have been submitted for examination, of which $8,220,152.70 have been 
approved, $1,059,125 disapproved, $598,973 withdrawn by banks during 
the examination and $47,295 returned by the Treasurer of the United States 
at the suggestion of this office, because the banks tendering them had not 
furnished necessary information. The bonds approved represented 1,093 
issues, aggregating $440,487,066 61, and those disapproved represented 
71 issues, aggregating $117,671,594 16. 

The amount of bonds actually submitted for examination, $9,925,545 70, 
does not cover all the bonds tendered by banks during the year. The 
Treasurer of the United States accepted and rejected large additional 
amounts of bonds upon the basis of opinions previously rendered by this 
office, approving or disapproving in their entirety the issues which included 
such bonds. 

The current work has been of such volume that it has not been possible 
to examine all the bonds deposited with the Treasurer of the United States 
from the establishment of the Postal Savings System to the date as of which 
the responsibility of legal examination was placed upon this office. How- 
ever, all bonds which have been tendered by banks as postal savings secur- 
ity since July 1 1913 have been submitted to this office for examination, 
notwithstanding that other bonds of those issues may have been accepted 
by the Treasurer prior to the date named. The approval or disapproval 
of such issues gradually tends to bring the bonds already on deposit with 
the Treasurer into conformity with the present requirements. With due 
regard to the demands of the current work, independent examinations are 
also being made of bonds accepted prior to July 1 1913. 





Of the many important legal questions which have occupied the atten- 
tion of the office during the year, the following may be specifically men- 
tioned: 

1. Negotiability of registered bonds, and of bonds payable in or with bank 
exchange.—In November 1914 the board of trustees of the Postal Savings 
System, recognizing the advantages, both commercial and legal, possessed 
by ‘‘negotiable’’ securities, adopted a regulation providing for the accept- 
ance of ‘‘negotiable interest-bearing bonds or securities’’ only. Some ques- 
tion arose as to whether so-called ‘‘registered’’ bonds and bonds payable 
in or with bank exchange were within the provisions of the regulation. 

An examination by this office indicated that, while the authorities on 
these questions were meager and not wholly uniform, the conclusion ap- 
peared to be warranted that bonds of the character mentioned were, as a 
matter of law, ‘‘negotiable securities.’’ As a result of this investigation, 
registered bonds and bonds payable in or with bank exchange have been 
approved as legally acceptable security for postal savigns deposits, thus 
placing the holdings of this office in line with the accepted commercial 
position and practice as well as in accord with what is conceived to be the 
correct legal view. 

2. Status of revenue bonds, temporary notes, warrants, and other like 
obligations.—Considerable difficulty was experienced in determining satis- 
factorily the status of a large class of obligations, including ‘‘revenue bonds,’’ 
“temporary notes,’’ ‘‘warrants,’’ and the like evidences of indebtedness, 
issued in many instances for current expenses or in anticipation of the col- 
lection of taxes or other revenues or of the sale of bonds or other obligations. 
During the early months of the European war this office was virtually 
swamped with obligations of this character, offered in large amounts as 
security for postal-savings deposits. 

Such obligations were issued under a variety of statutes, but in few in- 
stances had their legal status been discussed or established by the courts. 
It was, moreover, practically impossible to obtain, in respect to them, legal 
papers such as were ordinarily available in the case of regular municipal 
bonds. 

{In a regulation adopted by the Board of Trustees on Nov. 19 1914 (see 
“Chronicle” of Nov. 28 1914, page 1611), the Board of Trustees of the 
Postal Savings System ruled that such obligations would not be accepted 
as securities for postal savings deposits.—Ed.] 

3. Acceptability of bonds issued by municipalities either prior or “subse- 
quent to their consolidation or merger.—The postal savings regulations, as 
made effective July 1 1913, authorized the acceptance of bonds of munici- 
palities and other political divisions which, besides meeting other require- 
ments, had “‘been in existence for a period of 10 years.’’ This provision 
did not permit of the acceptance of bonds of a newly created municipality 
formed by the consolidation of other municipalities which had been in ex- 
istence for the period prescribed by the regulations. The language of the 
regulations also precluded the acceptance of bonds of a municipality which 
had lost its previous identity by becoming merged!into fanother munici- 
pality. 

It was considered that, in so far as its bonds were’concerned, a munici- 
pality recently organized, but which became the successor to the pro 

and resources of other municipalities which had existed for the period re- 
quired by theregulations, might be equally as substantial as its predecessors. 
It was also recognized that bonds of a , municipality which had ceased to ex- 
ist, but whose obligations had been assumed by a larger municipality into 
which the former had been merged, might be fully as desirable for postal 
savings security_as if such_merger_had not been een effected, provided' such 
bonds were, in accordance with. the s "spirit_o' of Section 8a of the re @ regulations, 
payable out of taxes levied on all the taxable property within the territore 
ial limits of the municipality which assumed them and not solely out of taxes 
limited to the territory of the former municipality. 

In view of the considerations stated, and upon the recommendation of 
this office, the Board of Trustees on Nov. 19 1914 adopted certain amend- 
ments to the regulations. [These amendments were printed in full in the 
“‘Chronicle”’ of Nov. 28 1914, page 1611.—Ed.] 








PUBLIC SERVICE COMMISSION WITHDRAWALS. 


Robert Colgate Wood of the Public Service Commission 
of the State of New York for the First District, whose con- 
duct while in office has been the subject of investigation 
by the Thompson Committee, resigned on Jan. 3. §His letter 
of resignation to Governor Whitman follows: 


New York, Jan. 3 1916. 
The Hon. Charles S. Whitman, Governor, State of New York. 

Dear Sir:—Herewith I present to you my resignation as Public Service 
Commissioner for the First District. This office came to me without 
solicitation. Accepting it, I have earnestly endeavored to perform the 
duties imposed upon me in the public interest. My duty has called upon 
me to vote on the letting of contracts involving the expenditure of large 
sums of money. In consequence there has been engendered between 
rival bidders great bitterness of feeling and much personal animosity. 
This has led to most insistent importunity that my vote might aid some 
one interest as against another. 

Statements have been made against the Commission as a body which 
cannot be otherwise than utterly baseless, and insinuations have been sug- 
gested against me which are utterly false, resentful and malicious. Their 
effect has been to produce clamor against me to such an extent that I must 
recognize, innocent as I know I am of any justification of it, the fact that 
my usefulness in this office is gravely impaired. 

Neither directly nor indirectly have I ever asked or sought to obtain 
other reward for my official acts than the respect of my fellow citizens and 
the salary that the State provides. Before the Thompson Committee, 
however, there have been intimations by witnesses, no one of whom would 
testify until he had secured his immunity from the committee, that they 
believed from interviews they had had with me—every such interview sought 
by them—that I would not refuse a bribe if they should offer it to me. I 
am advised by counsel that the reception of this sort of evidence by the 
Thompson Committee is without the slightest shadow of right and un- 
paralleled in the history of law. 

None the less, and knowing that I have done no wrong, but have done the 
best I could in the public interest, I feel that the stories and the use that 
has been made of them so impair my opportunity of serving the State ef- 
fectively that I should withdraw from this office, and accordingly I hereby 
resign the office of Public Service Commissioner, my resignation to take 
effect_immediately upon your acceptance of it. "| 
_ Very truly yours, 

ROBERT COLGATE WOOD. 

His resignation was immediately accepted by Governor 
Whitman, who has appointed Henry W. Hodge of New York 


as Mr. Wood’s successor. Charges of misconduct in office, 








122 


preferred against Commissioner Wood by the Thompson 
Committee, were presented to Gov. Whitman on the 5th inst. 


George V. 8. Williams, also a Public Service Commissioner , oil and paint for use in connection with car parts. 


for the First District of the State of New York, sent his 
resignation to Governor Whitman on Dec. 27, to take effect 
Jan. 31, a year before his term of office would have expired. 
In a formal statement Mr. Williams said in part: 

For some time I have contemplated resigning from the Commission and 
returning to the practice of the law, but when the latest investigation was 
started I felt that I could scarcely in justice to myself retire while under fire. 

Now that the investigating committee has gone thoroughly into my 
actions, official and otherwise, and examined into my bank accounts so 
that my income as well as my outgo has been scrutinized and the only 
criticism appearing to be directed to a tentative opinion in a gas rate case 
in which certain members of the committee disagree with me, I have de- 
cided to retire with the expiration of Commissioner Cram’s term on Feb. 1. 

I have accordingly sent my resignation to the Governor to take effect 
on Jan. 31 at midnight, by which time I hope that the unfinished matters 
now before the Commission can be disposed of. 


The removal from office of Edward C. McCall, Chairman 
of the Public Service Commission, was noted in our issue of 
Dec. 11. 








DEVELOPMENTS IN FREIGHT EMBARGOES. 


While a modification of some of the embargoes declared 
by the Eastern railroads to relieve the freight congestion at 
terminals was announced in a statement issued by Chairman 
C. C. McCain on Tuesday, the possibility that it might be 
found necessary to embargo shipments consigned for delivery 
to particular ocean lines was indicated. According to the 
statement, a great deal of delay is experienced by all the 
roads owing to the detention of lighters and barges alongside 
of ocean vessels; it is pointed out that where freight so con- 
tracted is started from Western points the railroads are com- 
pelled to hold the same, awaiting the convenience of steam- 
ships for its acceptance, hence, unless some relief can be 
found from these conditions, an embargo of shipments con- 
signed to particular ocean lines may be resorted to. Mr. 
McCain’s statement relative to this and the modified em- 
bargoes is as follows: 

At a meeting of operating officials of the New York roads held to-day 
at office of the Trunk Line Association, the situation as to freight congestion 
in New York harbor was reviewed, and at the close of the meeting Chairman 
McCain issued the following statement: 

“The Pennsylvania RR. has modified its former embargo and will now 
accept. domestic freight destined to Waverly Junction and points East, 
including New York harbor deliveries to Pennsylvania RR. stations. The 
embargo still continues for domestic shipments requiring lighterage delivery. 

“The Delaware Lackawanna & Western RR. has raised its embargo on 
export freight which originates at points on its road, and will also accept 
freight originating at the same points when same is switched to it by switch- 
ing or connecting lines. The Delaware Lackawanna & Western RR. has 
placed an embargo on domestic or export shipments of automobiles, boxed. 

“The Central RR. of New Jersey has modified its embargo and will now 
accept domestic and coastwise traffic, except that destined to Bush docks, 
and will also accept export shipments of flour on local bills of lading, as 
well as all export freight originating at points on the Central RR. of New 
Jersey, but will not accept export carload or less than carload shipments 
for New York piers when billed locally and subsequently consigned for 


rt. 

“The Baltimore & Ohio RR. has embargoed shipments of lumber, staves 
and hay, either for export, coastwise or domestic delivery. 

‘“‘The Lehigh Valley RR. has embargoed, effective Jan. 3, all freight con- 
signed for Brooklyn piers. 

‘“‘The New York Central’s embargo now covers all carload and less than 
carload freight consigned or to be reconsigned for export or coastwise ship- 
ments, or for delivery by lighterage service at New York, except live stock, 
fresh and cured meats. ‘ 

“There is no change in the embargoes previously announced by the 
Erie RR. 

“A general review of the situation discloses that there has been no ma- 
terial change in the total number of cars on track or at terminals of certain 
roads, while others felt that some relief had been obtained, as indicated by 
modification of their embargoes. 

“It has developed that a great deal of delay is experienced by all roads 
owing to the detention of lighters and barges alongside of ocean vessels. 
One instance of this condition is known where some seventy lighters or 
barges, within the last day or two, were awaiting turn at the ships of one 
line. It has also been found that certain steamer lines have over-contracted 
their space, engagements running into future months. 

“Where freight so contracted is started from Western points, the railroads 
are compelled to hold same, awaiting convenience of steamships for its 
acceptance. The railroads feel that unless some relief can be had from 
these conditions it may be found necessary to embargo shipments consigned 
for delivery to particular ocean lines, where it is known that such lines con- 
tract their space an undue period in advance, or where lighters are detained 
alongside of ship an unreasonable time.’ 


The Philadelphia ‘‘Ledger’’ of the 5th inst. reported that 
the Pennsylvania RR., in accordance with its intention to 
gradually release the embargoes as soon as conditions 
warranted, notified shippers on the 4th inst. that the em- 
bargo at New York had been modified to the extent of lifting 
the restrictions on a number of commodities classed as 
munitions, together with dressed meats, perishable freight 
and structural steel, destined for the New York district. 
This modification, the ‘‘Ledger’’ says, ‘‘allows munitions 
and food products to be taken, both for domestic and export 
trade. In detail the following commodities form the prin- 


cipal part of the commodities released; steel rails, empty | 
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shells, empty projectiles, ordnance forgings, all knocked- 
down car parts, including car brakes, waste, lubricating 
This 
list will provide transportation for large consignments of 
war materials awaiting carriage from the Philadelphia and 
Pittsburgh districts.”’ 


The ‘‘Ledger’”’ also reported on the 6th that the Phila- 
delphia & Reading Ry. had lifted its embargo on bituminous 
coal at Port Reading, N. J., the effect of this action being 
to release from 300 to 400 cars daily with a capacity of 
150,000 tons. Port Reading, it is stated, had been closed 
to shipments sinee December 19. 


The modification of the embargo on the Lehigh Valley 


was announced in the ‘“‘Legder’’ on the 6th as follows ; 

The Lehigh Valley Railroad yesterday also announced modifications 
of its embargo. This road will now accept freight to the extent of high 
explosives, live-stock provisions, dressed beef, coal, coke, perishable 
freight, fuel oil, grain, products and flour when consigned, reconsigned 
or to be reconsigned to New York harbor, Brooklyn Eastern District, New 
York Dock Co. and the Bush Terminal docks. Copper and lead bullion 
likewise will be accepted in carload lots for New York. 


The Western Maryland RR. issued an order on the 3d, 
effective at the close of business the following day, placing 
an embargo until further notice on all shipments of grain to 
Baltimore for export. It is stated that there are nearly 
2,000,000 bushels of grain in storage at Baltimore awaiting 
ships. 


Notice of an embargo on all freight consigned to New 
England points, except live stock, perishable foodstuffs for 
human consumption and coal, was issued by the Boston & 
Albany RR. to its connections at Albany, N. Y., on the 4th 
inst. This action results from the pressure upon its lines 
caused by the embargo placed by the New York New Haven 
& Hartford RR. last week. 

A supplementary embargo on coal destined for points on 
the New York New Haven & Hartford was announced 
by the Boston & Albany on the 5th in the following state- 
ment : 


The Boston & Albany RR. to-day (Wednesday) placed anembargo 
against all anthracite and bituminous coal destined to points on the New 
York New Haven & Hartford RR. This supplements the embargo placed 
by the Boston & Albany yesterday (Tuesday), and is due to the accumula- 
tion of freight from the West coming via the Boston & Albany for points 
on the New York New Haven and Hartford RR. 


The Boston & Maine RR. announced on the 5th that on 
account of the heavy movement of freight to New England 
it had placed an embargo on all freight by way of junction 
points with the New York Central RR. Live stock, perish- 
ables, foodstuffs, for human consumption, and coal are 
excepted. All freight billed prior to and including Jan. 6 
will be accepted. 


The Hartford & New York Transportation Co. made 
known on the 5th inst. that none of its steamers would leave 
Hartford for New York on Thursday, the 6th, because of 
the inability on account of the freight congestion, to unload 
in New York. The company also declared an embargo 
on all freight for points along the Connecticut River, until 
conditions improve. 


As noted last week, the Inter-State Commerce Commission 
declined on Dec. 31 to suspend the tariffs of the Pennsylvania 
RR., the New York Central and other trunk line railroads 
providing for a reduction of the free time allowance on ship- 
ments for export from thirty to fifteen days. With this 
ruling of the Commission the cut in free storage time made 
by the railroads went into effect on the Ist inst. The change 
affects freight shipped to New York, Boston, Philadelphia, 
Baltimore, Norfolk and Newport News. In commenting 
upon the matter, Mr. McCain is quoted in the New York 
“Commercial” as saying: ' 

In the presentation of the matter before the Commission, the carriers 
took the position that the free time privileges at seaboard accorded export 
traffic had been more liberal than was necessary or justified to allow for a 
reasonable time for trans-shipment to ocean vessels and that a curtailment 
of this time to fifteen days would still afford ample time for the shippers 
to conclude their arrangements for the ocean service. It was also pointed 
out that the allowance of thirty days’ free time, which was very generally 
availed of by shippers, was a burden to the carriers and of a character which 
the Commission had cited in their decisions should have the attention of the 
carriers looking to revision where such ‘“‘services constitute an unjust burden 
upon the carriers.’’ It was also the view of the railroads that the shippers 
and consignees could so arrange their commercial transactions that the 
15-day free time period would meet all their requirements. 

This proposed rule has been in contemplation at all of the Atlantic ports 
for some time past, and its primary object was to secure more prompt 
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release of the carriers’ equipment. The present congested situation has 
therefore made the change of especial importance at this time. It is pre- 
sumed that hereafter the receivers of freight at the seaboard will take 
delivery or arrange for ocean trans-shipment within fifteen days, whereas 
formerly these deliveries were not made under thirty days and the railroads 
held the freight in cars or warehouses for this period without charge. It 
is, however, observed that the question of cost of a few days’ storage on the 
export freight that is now being moved does not appear to be of sonsequence 
to the exporters. The trading value of the commodities, margins, &c., are 
apparently so liberal that consignees or exporters may even under the new 
rule for a time at least be indifferent to accepting delivery of shipments 
within fifteen days and will still let the railroads hold the same under 
storage charges. ‘This is precisely what the carriers wish to avoid, as it is 
manifestly preferable, both in the interest of the carriers and all classes 
of shippers, that freight cars shall be employed for moving freight rather 
than held at terminals for storage purposes. If these conditions shall 
prevail, it is somewhat problematic as to whether the carriers will obtain 
immediate benefit from the new rule through earlier release of equipment 
carrying the traffic to which the rule applies or that it shall at once be 
noticed that the congestion at New York is relieved to any appreciable 
extent. It is believed, however, that later, when shippers and consignees 
shall have adjusted their transactions to the new rule, it will be found that 
the periods which the carriers are required to hold freight in cars at the sea- 
board will be less than formerly and that a larger proportion of freight cars 
in this particular service can be employed for moving freight rather than 
held for storage purposes. 

There were broader considerations in the adoption of the new rule than 
its immediate effect upon that portion of export traffic to which il applies. 
It has been previously stated that the export traffic reaching New York 
harbor is less than 20% of the total traffic of the port. The other 80% 
comprises local and through domestic shipments, as well as import traffic. 
It is manifest that any arrangements which permitted an undue liberal use 
of freight cars or other facilities for the business represented by this 20%, 
and thereby restricted by the service of these facilities for the business as 
represented by the 80%, should be modified in the general interest of the 
entire service. ‘These and other views presented by the carriers appear to 
have been fully endorsed by the Inter-State Commerce Commission in its 
action in declining to suspend the new rule at request of certain New York 
interests. No protests were filed wito the Commission by shippers or 
exporters Operating through the ports of Portland, Boston, Philadelphia, 
Baltimore, Norfolk and Newport News. 








THE PART OF WAR ORDERS IN FOREIGN 
DEVELOPMENT. 


Figures intended to refute the claim that the growth wit- 
nessed in our foreign trade is not to be credited chiefly 
to ‘‘war orders’’ were made public by the Republican Publi- 
city Association on Dec. 27. Its statement, issued from its 
Washington headquarters, said: 


Last spring, speaking to the members of the Chamber of Commerce 
of the Untied States, Mr. Redfield said: 


“T beg of you, gentlemen, not to be Rerpentes by the daily news columns 
of the press into the belief that our foreign trade lies chiefly in what we 
may 1, for lack of a better name, ‘war orders.’ That is not so.”’ 


But it is so, and Government statistics prove it. Although war was 
declared Juty 31 1914, it was not until September that the influx of orders 
from the belligerents began to show appreciably in our export trade. 
Hence, for the purpose of comparison, let us deal with three twelve-month 
periods of export trade, in what may properly be considered ‘“‘munitions 
of war,’’ namely, September 1912 to August 1913, a normal period under 
Republican tariff law; September 1913 to August 1914, embracing eleven 
months under the Democratic tariff law, and September 1914 to August 
1915, a full year under the stimulus of “‘war orders."’ 

Official figures show that during the 1912-13 period our domestic exports 
amounted to $2,460,000,000, while for the 1913-14 period they amounted 
to $2,245,000,000, a decrease of $215,000,000, or a falling off at the rate 
of about $18,000,000 monthly. In total exports, foreign and domestic, 
there was a falling off during the 1913-14 period of $270,000,000. For the 
year 1914-15 period our domestic exports increased to $2,978,800,000. 
The relation which war munitions had to our total export trade is indicated 
by the fact that for the year ended Aug. 31 1913, the munitions exports 
were $606,324,019; for the next year $505,348,132, and for the last year 
$1,515,542,730, the same classes of goods being considered in each case. 


The following tabulation of exports, made by the Associa- 
tion, is taken from the New York “‘Sun’’: 


TRADE 





Sept. 1912 io Sept. 1913 to Sept. 1914 to 

Articles— Aug. 1913. Aug. 1914. Aug. 1915. 
ii Sie. BRR AS $3,907,579 $3,177,419 $82,276,653 
i ae oe initia dees 771,675 622,443 13,041,176 
TOUNRN cin tcp ictailsis 97,768 89,427 3,169,753 
Waehes ais acai os Bo ee 979,390 790,825 2,636,750 
Autos and parts._........._.. 31,899,364 30,685,762 85,485,974 
Atahee NNR i ios ee. cécd 3,309,307 3,278,582 6,534,809 
Aeroplanes and parts__._..__- 91,892 217,071 3,157,323 
unmet, oludo ew 3,268,195 2,724,103 9,263,748 
Aluminum manufactures______ 973,763 1,137,424 3,583,127 
Brass and manufactures_____._ 8,133,340 7,058,859 28,810,272 
Lead and manufactures_______ 617,535 3,837,847 8,013,268 
Zinc and manufactures_-_______ 1,097,890 785,895 26,254,375 
Wool manufactures and rags... 4,547,705 4,753,572 32,057,618 
Leather manufactures-_-________ 21,507,984 43,390,571 90,804,461 
Moenm’e shoes... 2... 5... 11,144,634 9,603 ,909 22,669,474 
Harness and saddles__________ 734,434 793,509 18,434,594 
GET Sis AS ian 8k. Sk 1,127,800 1,070,428 1,975,855 
Medical appliances__..___.___ 1,223,026 1,571,680 5,218,014 
Machine tools..........._..- 16,051,001 12,536,415 34,550,921 
Steel bars and billets__.______- 14,272,014 7,590,922 21,743,018 
Wire, barb and other_________ 9,919,692 7,472,038 18,882,697 
PRN tid os So ess Seeds 4,200,856 3,171,995 11,591,449 
Waphesinee: 22 os SS 5,230,367 6,244,899 71,806,769 
‘*Other’’ chemicals__........-- 8,478,682 8,953,860 28,761,860 
Gis na, ie Sd uld 8,928,096 6,256,156 11,652,833 
Buttons and parts_..........- 822,962 633,046 1,410,612 
Breadstuffs and oats_.....__._ 210,072,818 181,483,463 567,607,002 
Meats and dairy products_-_-_-_ 156,247,476 138,736,609 243,098,241 
Sugar, refined -.............. 1,714,986 4,341,088 36,816,052 
Canned fruits. ............-.- 5,867,090 4,832,043 6,648,000 
Miscellaneous............-.--. 8,310,498 7,299,141 12,516,830 
Pt cicscsebnacceceuneud $606,324,019 $505,348,132 $1,515,542,730 





The statement further says: 

The increase of export of refined sugar for the 1913-14 period is due 
mainly to the fact that in August 1914 Great Britain bought heavily in our 
market. It will be noted that on the above enumerated classes of goods 
alone there was a drop in exports in 1913-14 period of $101,000,000 from 
the 1912-13 figures, while for the 1914-15 period there was a gain of $1,- 
010,000,000 over the previous year under the Democratic tariff law. 

Had there been no war there is a probability that our export trade for 
the 1914-15 period would not have exceeded that of the 1913-14 period. In 
all likelihood, under the depressing effect of Democratic free trade, it 
would have been stiil less. 








REFERENDUM OF U. S. CHAMBER OF COMMERCE ON 
EXTENSION OF FOREIGN TRADE SERVICH. 


The referendum which was issued to the constituent mem- 
bers of the Chamber of Commerce of the United States of 
America on Nov. 15, requesting a vote upon a report of a 
committee which recommended the extension and improve- 
ment of the Government’s foreign commercial service,closed 
at midnight Dec. 30, and the preliminary count of the votes 
has just been completed. Three hundred and seven com- 
mercial organizations, chambers of ecommerce, and boards of 
trade in forty-two States, the Distrist of Columbia, Hawaii 
and the American Chambers of Commerce in Berlin and 
Milan took part in the ballot. There were 719 votes in favor 
of the committee’s findings and 6 votes against it, each or- 
ganization being entitled to from one to ten votes, depending 
on its membership, according to the results as givenout, 
by Elliott H. Goodwin, the General Secretary of the National 
Chamber. As a result of the affirmative vote, the National 
Chamber now stands committed—and will work for—changes 
which, if effected, are expected to be of benefit to business 
men through the strengthening of the consular service, of 
which Wilbur J. Carr is director, in the Departmentof State, 
and the Bureau of Foreign and Domestic Commerce, of 
which Dr. Edward E. Pratt is chief, in the Department of 
Commerce. 

An increase in staff and appropriations for the Washington 
headquarters of the Bureau of Foreign and Domestie Com- 
meree was favored by a vote of 875 to 19. There was almost 
the same endorsement for the appointment of a director of the 
field service and separate appropriations for collection and 
exploitation of samples, the distribution of American litera- 
ture abroad, and more liberal traveling expenses. ‘The Na- 
tional Chamber organizations favored increased appropria- 
tions for immediate and special investigations. A vote of 
848 to 23 advocated the appo intment of five new commercial 
attaches and distinetion between attaches and trade commis- 
sioners. Commercial attaches and trade commissioners 
would perform substantially the same funstions, but 
attaches should be sent only to the more important countries 
in which the United States maintains embassies and legations, 
while trade commissioners are advocated for smaller coun- 
tries, or a group of countries, and for the subordinate do- 
minions and colonies of the great commercial nations. The 
new commercial attaches, along with one recommended to 
be transferred from Australia, ara intended to cover Italy, 
Scandinavia, Spain, Austria, Japan and Turkey. The crea- 
tion of the new position of foreign trade commissioner and 
the appointment of commissioners to at least six countries 
abroad was favored by even a larger vote. The countries in 
mind for trade commissioners were: Australia, where a trade 
commissioner would replace a commercial attache, New 
Zealand, South Africa, British India, Greece, the Balkan 
States, East Indies and Central America. Special endorse- 
ment was given to the matter of promoting commerce in 
Latin America. It is generally believed that with the close 
of the European war we may be able to hold against European 
competitors a goodly proportion of the markets for American 
products which we have now gainedin Latin-American coun- 
tries. The committee report which the National Chamber 
has just adopted urges that the appropriation of $75,000 
for 1916 should be substantially inereased. 

The committee recommended against the establishment 
of additional branch district offices of the Bureau of Foreign 
and Domestic Commerce. The vote on this question was 
847 in favor and 38 opposed. 

The largest vote was cast in favor of the Americanization 
of the consular service, adequate clerical assistance, elevation 
of eleven consular agencies to consulates and establishment 
of fifteen consulates where there are now no American con- 
sular representatives of any sort, and more adequate and 
frequent inspection of consular offices. Eight hundred and 
seventy-seven votes were tabultaed for the affirmative and 
only eight against the proposition. 
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RELIQUIDATION DENIED—AUSTRIAN CURRENCY. 


The Treasury Department has denied an application for 
the reliquidation of certain entries covering merchandise 
imported from Austria-Hungary, the application having been 
presented on the ground that the invoice currency in the 
United States as represented by the rate of exchange for the 
Austrian crown in New York at the date of certification was 
10% less than the proclaimed value for the quarter in which 
the merchandise was shipped. Andrew J. Peters, Assistant 
Secretary of the Treasury Department, in a letter to the 
Collector of Customs at New York, points out that “the 
Secretary of the Treasury has authority to direct reliquida- 
tion of entries under section 25, Act of Aug. 28 1894, on the 
basis of rate of exchange in this country for foreign currency 
specified in invoices when the value of such currency is at 
least 10% less than the proclaimed value, but this authority 
will be exercised only when it is shown that a reliquidation 
on such basis will result in the assessment of duty on the 
actual market value of the merchandise. In the absence 
of such evidence reliquidation of entries under consideration 
is denied.’’ The letter is as follows: 


Treasury Department, Dec. 7 1915. 

Sir:—The department refers to your letter of March 26 last and subse- 
quent correspondence in relation to the reliquidation under section 25 of 
the tariff Act of Aug. 28 1894 of certain entries covering merchandise im- 
ported from Austria-Hungary, upon the ground that the value of the invoice 
currency in United States money, as represented by the rate of exchange 
for the Austrian crown in New York City on the date of the certification 
of the invoices was at least 10% less than the proclaimed value of the crown 
for the quarter in which the merchandise was shipped. 

The question of the authority of the Secretary of the Treasury to direct 
the reliquidation of entries upon this basis was submitted to the Attorney- 
General, and his opinion thereon, dated Sept. 1 1915, is appended hereto. 

It will be noted that while the Attorney-General expresses the opinion 
that the Secretary of the Treasury has authority to direct the reliquidation 
of the entries under consideration upon the basis of the rate of exchange in 
this country for the foreign currency specified in the invoice when the value 
of such currency at the prevailing rate is at least 10% less than the pro- 
claimed value, he expressly states that upon the facts presented the Secre- 
tary of the Treasury is not necessarily required to proceed under section 25. 

It therefore devolves upon this department to determine whether, con- 
struing said section 25 with the other provisions of the customs laws, re- 
liquidation of such entries should be made. Paragraph R of section 3 of 
the tariff Act of Oct. 3 1913 provides that duties on imported merchandise 
subject to an ad valorem rate of duty shall be assessed upon its actual 
market value in the principal markets of the country of exportation at the 
time of shipment to this country, and in the case of the United States vs. 
Passavant (169 U.S., 16) the Supreme Court held that such market value 
is the value at which the merchandise is freely offered for sale for domestic 
consumption in the country from which imported. It follows that if the 
reliquidation of an entry is to result in the collection of duty upon less than 
the market value as defined by law it should not be made. Thirty-one 
entries are submitted for consideration, all of which are similar in all mater- 
ial respects to entry No. 323243, covering eight cases of buttons included 
in consular invoice 5035, certified by the American consul at Reichenberg, 
Austria, on Nov. 11 1914, which states the purchase price of the merchan- 
dise, less non-dutiable charges, to be 5,322 10 crowns. Entry was made 
at the invoice value, reduced to United States money at the proclaimed rate 
of $0 203, making $1,080. ‘The appraiser returned the invoice value as 
correct and the entry was liquidated upon the entered value, which was also 
the invoice value and the appraised value reduced to American money at 
the rate of $0 203. 

The applicants show that the exchange value of the Austrian crown was 
$0 178 in New York on the date of the certification of the invoice, and claim 
that the entry should be reliquidated on such value—that is, on the value 
of $947 33 for the 5,322 10 crowns—instead of the value of $1,080, as 
liquidated. The only evidence submitted is a statement of a New York 
bank, showing the rate of exchange in New York on the date of the certifi- 
cation of said invoice to be $0 178 for the Austrian crown; that is to say, a 
person in New York on that date might, by depositing in a New York bank 
$0 178 in American money, secure a draft which, upon presentation at a 
bank in Austria, would entitle him to receive one Austrian crown nominally 
worth $0 203. 

The appraiser having found the foreign market value of the merchandise 
to be 5,322 10 crowns, it is not sufficient that the importer should show, in 
order to secure a reliquidation under section 25 of the tariff Act, that he 
could purchase in New York for $947 33 a draft calling for the payment 
in Austria of 5,322 10 crowns, but it is necessary to show that a person in 
Austria purchasing these or similar goods for domestic consumption in 
that country could have paid for them with $947 33 in American money, or 
for some sum of American money less than $972, which is $1,080, less 10%. 

There is no evidence that a reliquidation of the entry upon the value of 
$947 33, or upon any amount less than $1,080, would result in the assess- 
ment of duty, as is required by the law, upon the actual market value of the 
merchandise in question. 

The application for the reliquidation of the said entry 323243 and the 
31 other entries enclosed with your letter of Nov. 8 last is therefore denied. 
Respectfully, 

ANDREW J. PETERS, 
Assistant Secretary. 


(103183.) 
Collector of Customs, New York. 








EMORY R. JOHNSON ON LESSONS OF WAR—ADVAN- 
TAGE OF A MERCHANT MARINE. 


Speaking before the American Economic Association at 
Washington on Dec. 28 on the lessons of the European war, 
Emory R. Johnson, Professor of Transportation and Com- 
merce at the University of Pennsylvania, made the declara- 
tion that it is evident that the war has begun to change the 
attitude of the business men and the policy of the Govern- 
ment toward foreign trade. We quote in part his remarks 
as printed in the “Journal of Commerce’’: 





The unprecedented opportunity afforded American producers by the 
sudden outbreak of a war involving the countries which carry on the major 
share of the world’s international commerce, the large increase in the ex- 
ports and imports of the United States and the consequent profits from this 
greater trade, and the rapid increase in the output of foods, materials and 
manufactures to meet the abnormal foreign demand, gave the people of 
this country the greatest object lesson they have ever had concerning the 
possibilities of foreign trade and the ability of American industries to meet 
the demands of foreign buyers. 

The experiences of the past year have also given business men and public 
Officials of the United States a forceful demonstration of the simple eco- 
nomic truth that a large increase in the volume of exports cannot long 
continue without a corresponding increase in imports. For several months 
the balance of trade has been so “‘favorable'’ as seriously to hamper the 
commerce of the United States with other countries. 

The fact has also been brought home to the people of the United States 
that the market for American goods in foreign countries is limited by the 
ability of foreign buyers to secure the means of payment for the commodi- 
ties they may desire to purchase. Although South American countries 
were unable to purchase commodities in Europe, they did not and could not 
buy more largely in the United States because their financial dependence 
upon Europe was so great that the war caused a serious disturbance of 
financial conditions in South America and greatly reduced the purchasing 
power of the people of that continent. American producers not being dis- 
posed to render South American countries the financial assistance they had 
been receiving from Europe, those countries were unable to maintain their 
normal industrial activity or their usual volume of foreign trade. 

Another lesson that the European war has already taught American pro- 
ducers is the need of a greater diversification of the industries in this coun- 
try, and the use, for industrial purposes, of some important materials and 
resources that are now wasted or unused. The textile industries and other 
lines of production have, in the past, been to a large extent dependent upon 
foreign supplies of dyes and chemicals. Chemists say that these dyes and 
chemicals can be manufactured in the United States as well as they are made 
abroad, although temporarily at a higher cost than foreigners can furnish 
the products. 

One of the recognized limitations upon the development of foreign mar- 
kets has been the ineffective merchandising methods followed by American 
exporters. In spite of a long-continued campaign as to the necessity of 
the adoption by American exporters of the methods employed by Euro- 
peans in the sale of goods in foreign markets, only a few of the large concerns 
like the Standard Oil Company, the United States Steel Corporation and 
some others have found it advisable to adopt the methods which experi- 
@nce seems to have proven necessary to follow in order to sell American goods 
in South American and other foreign countries successfully in competition 
with foreign commerce, 

The European war has, however, so impressed the business men of this 
country with the possibilities of foreign trade that business organizations 
are now giving greatly increased attention to methods of marketing Ameri- 
can products abroad. The National Foreign Trade Council, which was 
organized in 1914, is concerning itself with the problem of how to secure 
a larger merchant marine. The National Association of Manufacturers, 
the American Manufacturers’ Export Association, the Ohamber of Com- 
merce of the United States and other more local organizations are consider 
ing what needs to be done to bring about the development of foreign trade 
and the increase of the merchant marine. 

The larger interest which the Federal Government is taking in foreign 
commerce is evidenced by the present activities of the Federal Trade 
Commission, which is investigating the advisability of permitting American 
producers to form associations or combinations to maintain foreign sales 
agencies. If the investigation leads to an affirmative conclusion on the 
part of the Commission, that body will doubtless ask Congress so to amend 
the Sherman Anti-Trust Act as to permit the formation of associations or 
combinations for the management of foreign trade. 

The European war has brought about a notable change in the attitude of 
the American people toward the merchant marine. The public realizes 
more than ever before how completely the foreign trade of the United States 
is dependent upon the services of ships under foreign flags, and during the 
past year there has been almost constant discussion in the press and on the 
rostrum of possible ways and means for building up the American mer- 
chant marine. 

While no one will seriously question the advantage of having a large 
merchant marine under the national flag during such a war as is now in 
progress, there are those who question the commercial necessity of a mer- 
chant marine under the national flag during times of peace. Merchant 
vessels of all nations, it is argued, compete with each other to secure the 
traffic of all countries; and freight rates on the ocean being subject to this 
competition, it does not matter to the people of the United States or of 
any country whether their commerce be handled in ships or national or 
foreign register. The argument, however, is not convincing. 

If one result of the European war should be to impress strongly upon the 
people of the United States the advantage of having a larger tonnage of 
shipping under the national flag, is it too much to hope that Congress will 
earnestly seek to adopt a maritime p>licy intended to assist in building up 
the American marine? Up to the present time differences of opinion with- 
out and within Congress have prevented constructive legislation regarding 
the merchant marine, but the European war may, and ought to, make it 
possible for the advocates of different merchant marine policies to agree as 
to the desirability of creating a Federal shipping board or of adding to an 
enlarged Inter-State Commerce Commission a marine department. Such 
a shipping board or marine department, consisting of three commissioners 
expert in maritime matters, would be a logical agency through which to act 
in developing a larger merchant marine. 

While it is not the purpose of this paper to discuss the policy that should 
be adopted by Congress for the development of the merchant marine, it 
may be suggested, in passing, that the proposed shipping board or marine 
department might well be directed by Congress to investigate the shipping 
and navigation laws of the United States and other countries, and to report 
for adoption by Congress a revised code of maritime laws under which 
American shipping may compete upon fair terms with shipping under for- 
eign flags. It would also seem wise for Congress to make a liberal appro- 
priation of funds to be expended by the shipping board in aid of a limited 
number of steamship lines from the United States to foreign countries. 
Congress should leave to the board the selection of the lines to be aided, the 
amounts to be paid and the determination of the provisions of the contracts 
made on behalf of the United States with the lines aided. This method of 
procedure would give promise of better results than can be obtained by the 
passage of subsidy laws such as have previously been enacted by the Con- 
gress. 

The proposed shipping board or marine department should not have the 
power to engage in tne steamship business, either directly or indirectly. 
It would be a mistake for Congress to adopt the policy of Government own- 
ership of ocean vessels, or of the operation of vessels through the agency of 
a corporation controlled by the Government. 
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Adequate ocean transportation by ships under the American flag can be 
secured only by making the ownership and operation of vessels profitable. 
Private capital and initiative must be depended upon to bring about the 
development of the American merchant marine. Ocean transportation 
is not a business adapted to Government ownership and management. 

As a closing word, it may be well to suggest the necessity of being on guard 
against over-estimating the probable effects which the European war will 
have upon American commerce. International financial and trade rela- 
tions that have been slowly built up and firmly established are not easily 
changed. The present war has given the United States an opportunity to 
secure a larger place in the world’s trade, but the permanency of the ad- 
vance that may be made while the war is in progress will depend upon 
whether capitalists in the United States desire to participate largely in 
the industrial development of South America, Asia and Africa; whether 
American manufacturers and merchants shall decide to strive systematically 
and persistently to increase foreign trade, and whether the Federal Govern- 
ment shall make the promotion of foreign trade a definite aim. 








THE SINKING OF THE PERSIA—GERMAN 
DISAVOWAL. 

Concern over the submarine issue developed anew the 
past week with the receipt of advices at Washington on the 
Ist inst. of the sinking, presumably by a submarine, of the 
British passenger steamer Persia of the Peninsular & Oriental 
Line. The information came in a cablegram from Consul- 
General Skinner at London as follows: 


London, Jan. 1.—P. & O. liner Persia reported sunk by submarine while 
approaching Alexandria. Robert N. McNeely, American Consul at Aden, 
going to post, left London as passenger. Nearly all on board perished. 


In a later cablegram on the same day Mr. Skinner stated 
that 61 first-class passengers and 81 second class passengers 
had boarded the steamer at London, and at Marseilles 35 
first-class and 32 second-class passengers were taken on board. 
The steamship company estimated that about 160 passen- 
gers were on board the vessel at the time she went down; the 
crew is said to have numbered between 250 and 300 members 
The sinking of the vessel occurred on Dec. 30 off the Island 
of Crete in the Mediterranean. Besides Mr. McNeely, 
Consul-General Skinner announced on the Ist that he also 
had information to the effect that two other Americans had 
boarded the vessel at London—Charles Hastings Grant of 
Boston and E. N. Rose, a youth from Denver, Colo., who 
was on his way to a school in Spain. Mr. Skinner was cred- 
ited in the “Times” with the following statement made at 
London on the Ist inst.: 


Information coming to me here, that I take as authentic, indicates that 
the Persia was sunk by a torpedo and that no warning was given. While 
I cannot divulge the source of my information, I have every reason to be- 
lieve it to be an undoubted fact that it was a torpedo that sank the ship. 
I am getting all the information I can for Washington, but I must wait for 
a full report until I hear from the Consul at Alexandria or other sources 
as to the exact facts. 


I have no doubt that Mr. McNeely and Mr. Grant were on the Persia 
when she was torpedoed. Mr. McNeely came to London on the steamer 
Ryndam with me on my return from Washington, arriving here on Dec. 8. 
He had just been appointed to the post at Aden before leaving Washington, 
and was full of eagerness to get on the job. It was his first appointment 
in the Consular service. 


Later reports indicated that young Rose had left the Persia 
at Gibraltar and that Mr. Grant had been landed at Alexan- 
dria, Egypt, where the survivors had been taken. On the 
5th inst. advices were received from the American Embassy 
at London to the effect that still another American, the Rev. 
Homer R. Salisbury, was a passenger on the Perisa and was 
believed to have been lost. On the 2d inst. the Peninsular 
& Oriental Co., which owned the Persia, announced that 158 
survivors had arrived at Alexandria, the survivors comprising 
the chief officer, second officer, seven engineers, 27 seamen, 
63 Lascars and 59 passengers. A Lloyds dispatch gave the 
number as 153, made up of 59 passengers, of whom 17 are 
women and 94 members of the crew, including 59 Lascars. 

Advices received on the 2d inst. at Washington from 
Arthur Garrels, the American Consul at Alexandria, made 
known the fact that the destroyed vessel was carrying a 
4.7-inch gun; a paraphrase of the dispatch was at first given 
out by the State Department, but on the 3d the following 
official text of the dispatch was made public: 

Alexandria, Dated Jan. 1 1916. 

P. & O. liner Persia, carrying 4.7 gun, sunk five minutes past 1, after- 
noon Dec. 30, about 300 miles northwest Alexandria. Presumably tor- 
pedo; no submarine was seen, Second Officer Bromley seeing torpedo track. 
Vessel sunk in about five minutes. Two American citizens aboard. Charles 
H. Grant, manager Vacuum Oil Co., Calcutta, is safe Alexandria. Robert 
Ney McNeely, assigned Consul of the United States at Aden, most prob- 
ably lost. Of a total 400 passengers and crew, 155 landed at Alexandria 
Jan. 1. McNeely last seen in water. In view of the fact sunken vessel 
being armed, does the department desire the affidavits? 

GARRELS, Consul. 

Following the receipt of the above, Secretary Lansing 
immediately cabled Consul Garrels to obtain sworn testi- 
mony of survivors landed at Alexandria and particularly to 
obtain a statement of Mr. Grant and of the ship’s officers. 

In indicating that the Austrian Government would not 
hesitate ‘‘to satisfactorily adjust the matter” if it should be 
determined that the vessel had been sunk by one of its sub- 


marines, Baron Erich Zwiedinek, Charge d’Affaires of the 





Austro-Hungarian Government at Washington, on the 2d 
inst. was quoted as saying: 

Judgment should be withheld pending the receipt of the real facts sur- 
rounding the sinking of the steamship Persia. It may have happened in 
many ways. In the first place, it is not yet proved that a submarine sank 
the Persia. If it was an Austrian submarine it must be determined whether 
the circumstances were such as to warrant the action taken. 

I am confident—at least I hope—that the final explanation will be quite 
satisfactory. If the commander of the submarine disobeyed his instruc- 


tions I feel sure my Government will not hesitate to satisfactorily adjust the 
matter. 

From the answer made to the last note on the Ancona alone, it is quite 
evident that the Austro-Hungarian Government will not countenance any 
act which is wrong. : 

Secretary of State Lansing made public on the 3d inst. the 
f ollowing message from Olney Arnold, the American Consul- 
General at Cairo, Egypt, stating that the Persia had been 
torpedoed without warning and that the nationality of the 
submarine was unknown. 

Cairo, Jan. 2 1916. 

P. and O. steamer Persia torpedoed forty miles southeast of Crete Thurs- 
day, 1:05 p. m., without warning. Nationality submarine unknown, as 
not visible. Sank in five minutes. About 350 passengers and crew, in- 
cluding many women and children. About 150 saved. Survivors picked 
up after thirty hours by British destroyer Mallard. Reported that 
American Consul, proceeding to post at Aden, lost. Details given me by 
High Commissioner, whose military secretary, Bigham, is survivor. Can 
obtain affidavit if desired. 

ARNOLD. 


In addition to instructing Consul Garrels at Alexandria to 
forward affidavits of survivors, the State Department also 
cabled instructions to Ambassador Penfield at Vienna to 
make inquiries at the Austro-Hungarian Foreign Office to 
ascertain whether the attack was made by an Austrian sub- 
marine, and if so, under what circumtsances. With the re- 
turn of President Wilson to Washington on Tuesday from Hot 
Springs, where he had been spending his honeymoon (after 
his second marriage) a statement was issued by his Secretary, 
J.P. Tumulty, indicating that he was in close touch with the 
situation, this statement saying: 


The President and the Secretary of State are taking every means possible 
to obtain the full facts in this grave matter and will act just as soon as the 
information is obtained. 


President Wilson on Tuesday conferred with Chairman 
Stone of the Senate, and Flood of the House, Committees 
on Foreign Affairs, and it was afterward announced that 
they were to be advised of the steps and developments in 
the situation. 

It was announced yesterday that the State Department 
had received a cablegram from Consul Garrels, stating that 
all the affidavits he had thus far obtained show that the 
Persia was sunk without warning, and that none of the 
passengers saw a submarine. The Consul has obtained the 
testimony of Charles Grant, the American survivor, and 
twenty other passengers. The officers and crew sailed for 
England before Mr. Garrels had an opportunity of securing 
affidavits from them. Secretary of State Lansing also stated 
that Ambassador Penfield had sent a dispatch to the State 
Department from Vienna saying that the Austrian Govern- 
ment had received no information regarding the sinking of 
the Persia, according to a statement made by Count Burian, 
Austrian Minister of Foreign Affairs. Ambassador Penfield 
stated that the Austrian Minister did not commit himself to 
any further statement and did not directly deny that an 
Austrian submarine may have been involved in the case. A 
request is made by the State Department to Austria for any 
information regarding the Persia in its possession. Under 
date of the 6th inst., revised figures reported the number of 
saved as 166, and the missing, 333; the survivors including 
65 passengers and 101 crew, and the missing 119 passengers 
and 214 crew. 





As bearing on the submarine question in general, a commu- 
nication was delivered yesterday from the Berlin Foreign 
Office to Secretary of State Lansing by the German Ambas- 
sador, Count von Bernstorff, at a conference had between the 
two. It is understood that the communication concedes 
virtually all points at issue in the Lusitania case, and it is 
expested it will be instrumental in bringing about an early 
settlement of the question at issue. The following announce- 


ment concerning the communication was given out by the 
State Department: 


The German Ambassador to-day left at the State Department, under in- 
structions from his Government, the following communication: 

German submarines in the Mediterranean had from the beginning 
orders to conduct cruiser warfare against any merchant vessels gnly in 
accordance with general principles of international law, and in particular 
measures of reprisal as applied in the war zone throughout_the, British 
Isles were to be excluded. 

German submarines are therefore permitted to destroy any merchant 
vessel in the Mediterranean—that is, passenger as well as freight ships 
as far as they do not try to escape or offer resistance—only after passengers 
and crews have been accorded safety. 

All cases of destruction of enemy merchantmen in the Mediterranean in 
which German submarines are concerned are made the subject of official in- 
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vestigation and besides submitted to regular prize court proceedings. In 
so far as American interests are concerned, the German Government will 
communicate the results to the American Government. Thus also in the 
Persia case, if the circumstances should call for it. 

If commanders of German submarines should not have obeyed the 
orders given to them, they will be punished. Furthermore, the German 
Government will make reparation for damage caused by the death of, 
or injury to, American citizens. 








DEATH OF JUSTICE LAMAR. 

Joseph R. Lamar, Associate Justice of the United States 
Supreme Court, died in Washington on Jan. 2 after an illness 
of several months, which began with a slight paralytic stroke 
which he suffered in October, during his vacation at White 
Sulphur Springs. He was 58 years of age. Mr. Lamar was 
regarded as one of the South’s ablest lawyers. having gained 
his reputation through participation in cases involving rail- 
roads and large corporations, which were argued before tha 
Georgia Supreme Court. He was a member of the Georgia 
Legislature from 1886 to 1889 and in January 1901 was ap- 
pointed an Associate Justice of the Georgia Supreme Court 
to fill an unexpired term; two years later he was regularly 
elected to serve on that bench and continued in the post until 
1905, when he resigned to resume the practice of law. He 
was an Associate Justice of the United States Supreme Court 
since December 1910, the appointment having been made 
by former President Taft. Mr. Lamar was named in May 
1914 by President Wilson as representative from this coun- 
try, with Frederick W. Lehmann of St. Louis, to act at the 
mediation conference at Niagara Falls, held with a view to 
working out an adjustment of the Mexican hostilities. 
When the Supreme Court convened on Monday, after the 
recess over the Christmas holidays, an adjournment out of 
respect to Justice Lamar’s memory was taken until Thursday. 








HENRY FORD RETURNS FROM HIS PEACE MISSION. 

With altered views as to where the responsibility for the 
war lies, Henry Ford reached New York on the Norwegian- 
American liner Bergensfjord last Sunday upon his return 
from the peace expedition of the Osear II, which left here 
December 4. Mr. Ford in a statement to newspaper men 
made with his return, declared that he had gone to Europe 
“blaming the capitalists, the bankers, the munition makers 
for this war,” but has “come back blaming the people— 
the very people who are being slaughtered in the trenches.” 
The New York “Sun,” in giving an account of what he had 
to say, quotes him as follows : 

I went over there to show the people that I was willing to give more than 
my money for the cause of peace. I feel that I am only the custodian 
of my money. It was given to me by these very people who are being 
slaughtered in the trenches. I can’t use any more of it than I am using 
now, and I want to devote the rest to benefitting the people who helped 
me to earn it. 

I came back because I had a slight touch of the grip and that hastened 
mé a bit, but when I left New York I told Mrs. Ford that I would return in 
about five weeks. I had intended to take the steamer that sailed to-day. 
How do I feel now? Fine. 

When asked what impressions he brought back from the war Mr. Ford 
astonished his listeners by saying sadly : 

“I went to Europe blaming the capitalists, the bankers, the munition 
makers, for this war. I have come back blaming the people—the very 
people who are being slaughtered in the trenches. They have neglected 
to select the proper heads for their Governments, or to help them after 
they have been selected. When they get a man in office they do not 
keep in touch with him, they don’t write letters to him, they don’t tell him 
what they want. They select people to govern them and then allow the 
militarists to twist these same people about for their own ends. 

We didm’t get any assurances of sympathy from aay officials, but we got 
them from other people, who, I think, were just as good. 

Declaring that the peace trip of which he was a member was 

not really his own personal project, but a part of the Women’s 
International Peace Congress, to be held at The Hague, Mr. 
Ford, aecording to the ‘‘Sun,”’ said: 
f The ideaisnot mineatall. Thefactis, that Iam merely using my money 
ina good cause to finance the Congress. The people who sailed with me on 
the Oscar II are going to elect delegates who will go on to The Hague, and 
the rest will return soon to this country. I have been advised that a ship 
has been chartered to take the delegates to Holland. I sent them word not 
to take any risks of an ocean voyage, but I understand that they have been 
assured that everything wil be made safe for them. 

Evidence that Mr. Ford is not opposed to the criticism 
which the peace mission has received was furnished when he 
sought from the reporters an expression of opinion as to 
whether it was generally believed that he had been doing 
what he had for personal glorification. Answering the ques- 


tion himself, Mr. Ford said [we quote again from the ‘‘Sun’’]: 

Why, I don’t need any advertising. The Ford factory ts 15,000 cars be- 
hind tw orders now. Why should I do a thing like this for notoriety? 

Do I think we have accomplished anything? Yes, I do. We have 
started the people to talking. When you do that you start them thinking, 
and when people start thinking they think right and something good comes 
of it. For that reason I like the adverse criticism that your papers have 
given me. The only thing that has been disagreeable to me is that it wor- 
ried my wife. My son is of a different frame of mind. It doesn’t bother 
him. For myself, I like it, and I want you to keepit up. As long as you 
keep critivising the peace mission people will talk and think about it. You 
know, the best fertiliz°r is weeds. 








Don’t you know that if the newspapers wanted to they could stop this 
war? How? Why, if all the papers got together and demanded it and 
made the people realize what it means to them, public opinion would stop 
it pretty quickly. 

I don’t regret a single thing I have done. If we can shorten this war by 
even a single day we will have saved as many men as our factory has at 
work turning out 2,000 cars a day. And I believe that the sentiment we 
have aroused by making the people think will shorten the war. Nothing 
done in a good cause can fail. I did not want to go to Europe. I havea 
job in Detroit and I want to get back to it, but I would go over again if it 
were necessary. 

Denying that there were any belligerent feelings among the 
peace delegates, Mr. Ford said: 

There was a difference of opinion many times, just as there would be 
at a church convention, or a political convention, or in a village. You 
must remember that the group we took over was virtually a community. 
They were people with strong opinions and they didn’t always agree. 
Nobody does that unless he is a mollycoddle, and I assure you there were 
no mollycoddles on board. But let me say positively that the peace party 
left the ship in perfect harmony. 


Miss Jane Addams, President of the International Con- 
gress of Women at The Hague, took occasion on the 5th to 
deny that the peace ship was sponsored by the Women’s 
Peace Party. Miss Addams declared that it was an indi- 
vioual enterprise and in no way related to the women’s 
movement; the latter’s plan, she said, was ‘‘to establish a 
clearing house for peace sentiment.”’ 


It was announced from Copenhagen (via London) on the 
3d that the German Government had granted the Ford 
peace expedition permission to travel to The Hague through 
Germany by special train. The party was scheduled to 
leave Copenhagen yesterday, the 7th. The final arrange- 
ments for the trip were made through the German Consul 
in Copenhagen, who, after consultation with Berlin, an- 
nounced that his Government was willing for the mission 
to proceed through German territory. This privilege was 
granted despite the refusal of the American State Depart- 
ment to extend the passports of the members of the party to 
cover a belligerent country. It is stated that the conditions 


‘under which the peace delegates are permitted to travel are 


strict; their train will be sealed, every one being locked 
within. No one will be allowed to touch German soil 
during the journey. 

It is announced that the expedition will disband at The 
Hague on Jan. 12, most of the members returning home 
from Rotterdam on that day. This announcement, it is 
explained, means only that those who are not designated 
for places on the permanent peace board will depart. 








TEXT OF ANCONA NOTE. 


We give below the text of the reply made under date of 
December 29 by the Austro-Hungarian Government to the 
United States, as cabled from Vienna (via London) on 
December 31. This reply was referred to in our issue of 
Saturday last, in which we printed the answer made on 
December 15 by Austria to the first note transmitted to it 
by the United States as a result of the sinking of the Ancona 
in November by a submarine flying the Austrian colors. 
At the same time we gave the text of the note sent to Austria 
on December 19, following the receipt of the Austrian com- 
munication of the 15th ult. The latest Austrian note is 
written in response to that of the United States Government 
bearing date December 19, and, as indicated in these columns 
last Saturday, it makes known that the commander of the 
submarine was punished, ‘‘in accordance with the existing 
rules, for exceeding his instructions.’”” As noted above, 
the text of Austria’s latest reply as published in the daily 
press of the 1st inst., came by eable from Vienna; the official 
English translation was not made public by Secretary of 
State Lansing until late in the afternoon of the 6th. Con- 
cerning this translation the ‘“‘Times” of yesterday said : 

The official translation is not only smoother in language, but much 
clearer and more satisfactory than the unofficial translation cabled from 
abroad on Dec. 31. While the previously published toxt gave a fair idea 
of the compliance of the Austrian Government with the Americam demands, 
it remained for the issuance of the official translation to-day to furnish 
an exact and more convincing view of the Vienna Government's reply. 

Aside from the fact that Austria grants the American demands, the most 
important feature of the note is the third paragraph, and the official 
translation of its wording is regarded as more definite and satisfactory in its 
assertion of the general Austrian position with respect to guarantees for 


the future. As made public to-day, the note shows that the official trans- 
lation of this paragraph reads : 

“‘Also as concerns the principle expressed in the very esteemed note that 
hostile private ships, in so far as they do not flee or offer resistance, may 
not be destroyed without the persons on board having been placed in 
safety, the Imperial and Royal Government is able substantially to assent 
to this view of the Washington Cabinet.”’ 

The official translation makes the definite statement that the Vienna 
Government ‘‘is able substantially to assent to this view of the Washington 
Cabinet,’’ while the unofficial translation said nothing about ‘‘assenting 
to the view of the Washington Cabinet,’’ but only that the Vienna Govern- 
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ment ¢an concur in the principle that private ships that do not flee or offer 
resistance may not be destroyed, &c. 

Regarding the allusion in the American note to the importance of main- 
taining good relations between the two nations, the official translation 
says the Austrian Government ‘‘reciprocates this assurance most warmly 
and is now as ever, as far as lies within its power, zealous to render these 
relations more cordial.’’ 


The complete settlement of the Ancona case is now said 
to await the determination of the facts as to the sinking of 
the steamer Persia, news of which was received from London 
on the Ist inst., and reference to which is made in another 
column in to-day’s issue of our paper. Below is the Austrian 
reply concerning the Ancona, as reported by the cables}: 


In answer to your very esteemed note, No. 4,307, of the 21st inst., the 
subscriber has the honor to lay the following most respectfully before his 
Excellency the Ambassador of the United States of America, Frederic 
Courtland Penfield : 

The Imperial and Royal Government agrees thoroughly with the Ameri- 
can Cabinet that the sacred commandments of humanity must be observed 
also in war. Just as it has hitherto given at no time and to no person 
occasion to doubt its respect for these commandments, in like manner 
also in the whole course of this war, which presents such pictures of con- 
fusion of moral conceptions, has it given numerous proofs of humanitarian 
sentiments toward enemies as well as toward neutral States, and it was 
not due to this Government that it was a short time ago not in harmony 
with the Washington Cabinet precisely on a question which it (the Austro- 
Hungarian Government), in harmony with the entire public opinion in 
Austria-Hungary, regarded as principally a question of humanity. 

The Imperial and Royal Government can also substantially concur in the 
principle expressed in the very esteemed note that private ships, in so far 
as they do not flee or offer resistance, may not be destroyed without the 
persons aboard being brought into safety. 

The Imperial and Royal Government is very responsive to the assurance 
that the Federal Government lays value upon seeing that the good relations 
which happily exist between Austria-Hungary and the United States of 
America are maintained. It reciprocates this assurance most warmly, 
and is now, as heretofore, concerned to render these relations more hearty, 
so far as lies in its power. 

Guided by the same spirit of frankness as the Government of the Union, 
the Imperial and Royal Government, although it does not find in the note 
frequently referred to the answer to all the legitimate questions submitted 
by it, is willing to communicate to the Federal Government the result 
of the investigation which, in accordance with existing departmental 
regulations, was begun immediately after the receipt of the fleet report 
on the sinking of the Ancona, and which was just recently received. 

The result of this investigation may be summarized as follows: On 
November 7 1915 at 11:40 o'clock in the forenoon, the commander of the 
submarine observed in latitude 38.40 north, longitude 10.08 east, in foggy 
weather, at a distance roundly 3,000 meters, and one point to starboard, 
the outlines of a large Italian steamer. He took it at first for a transport 
steamer and turned about and fired from his rear gun a warning shot far 
from the vessel. 

Simultaneously he displayed the signal ‘‘Leave the ship."’ The steamer 
did not stop, but rather turned aside and sought to escape. The com- 
mander at first remained stopped for some minutes in order to increase 
the distance, since he feared that the steamer had a stern gun and would 
fire at the submarine with it. 

When the distance had reached 4,500 meters he had the pursuit taken 
up with full power and fired from his foward gun at a decreasing distance 
sixteen shells, among which he observed three hits. 

During the chase the steamer went zigzag and stopped only after the 
third hit. Thereupon the commander ceased firing. 

During the flight the steamer had already, while at full speed, let some 
boats with persons in them fall, which immediately capsized. After stop- 
ping the steamer began launching boats. 

From a distance of about 2,000 meters the commander saw that boats 
were filled and rowed hastily away from the steamer. Another boat was 
capsized and floated keel up. The people held onto the hanging lines 
and to the capsized boat. 

During the further approach of the submarine the commander saw that a 
great panic reigned aboard and that he had to deal with a passenger steamer, 
namely the Ancona, from Genoa. Therefore he gave the occupants of 
the steamer more time than was required to leave the ship in lifeboats. 
At least ten lifeboats were still aboard, which would have more than suf- 
ficed for the rescue of the persons still aboard. One of these boats hung, 
full of people, half turned outward on the davits. 

Since, however, except for this, no further move was made to lower 
boats, the commander decided after a lapse of forty-five minutes to tor- 
pedo the ship in such a manner that it should remain a considerable time 
afloat, in order that, on the one hand, the getting of the people into the 
lifeboats should be hastened, and that, on the other, adequate opportunity 
should remain for rescuing the persons still aboard. 

Shortly thereafter a steamer became visible which was throwing out 
heavy clouds of smoke and headed toward the Ancona. It apparently had 
been summoned by the Ancona’s wireless. 

Since the submarine commander had to reckon on an attack by a steamer, 
which he took for an enemy cruiser, he submerged after having at 12:35 
o'clock in the afternoon had a tropedo fired into the forward baggage hold 
of the Ancona from a distance of 800 meters. The Ancona listed about 
10 degrees to starboard after this shot. 

Thereupon an effort was made to lower the lifeboat, which already was 
half turned out on the davits. It broke loose, however, and fell into the 
water. The lifeboat floated keel down farther and the people held fast 
to the gunwale. 

Of the other boats none were lowered into the water although persons 
could still be observed aboard. The steamer gradually righted itself to an 
even keel and settled so slowly that the submarine commander at first 
doubted whether the steamer would sink. Not until 1:20 o'clock did it 
sink, after a lengthy parallel settling, with the bow first. 

During these further forty-five minutes all persons yet aboard could have 
been saved without difficulty with the boats still on hand. 

From the fact that this, contrary to his expectation, was not done, the 
commander concluded that the crew, contrary to all seamen’s customs, 
had accomplished their own rescue with the first boats and abandoned to 
themselves the passengers entrusted to their protection. 

The weather, at the time of the incident, was good and the sea calm, 
so that the lifeboats could have reached the nearest coast without danger, 
as indeed the lifeboats actually were damaged only by the unskilled lower- 
ing, but not after they had struck the water. 

The loss of human lives is in the first instance by no means ascribable 
to the sinking of the ship, but, and in all probability in a much higher 
measure, to the rapid lowering (hinunter werfen) of the boats during f u 





speed, as well as to the fact that the crew, concerned only for itself, did 
not rescue the passengers of the capsized boats. 

It is also probably ascribable to shots which hit the fleeing vessel; 
but the death of persons who sank with the steamer is also, above all§ 
ascribable to the disloyal conduct of the crew. 

As appears from the above adduced state of affairs the very esteemed note 
of December 9 is based in many points on incorrect premises. Information 
reaching the United States Government that solid shot was immediately 
fired toward the steamer is incorrect; it is incorrect that the submarine 
overhauled the steamer during the chase; it is incorrect that only a brief 
period was given for getting the people into the boats. 

On the contrary an unusually long period was granted to the Ancona for 
getting passengers in the boats. 

Finally, it is incorrect that a number of shells were still fired at the 
steamer after it had stopped. 

The facts of the case demonstrate further that the commander of the 
submarine granted the steamer a full forty-five minutes time—that is 
more than an adequate period to give the persons aboard an opportunity 
to take to the boats. Then, since the people were not all saved, he carried 
out the torpedoing in such a manner that the ship would remain above 
water the longest possible time, doing this with the purpose of making 
possible the abandonment of the vessel on boats still in hand. 

Since the ship remained a further forty-five minutes above water he 
would have accomplished his purpose if the crew of the Ancona had not 
abandoned the passengers in a manner contrary to duty. 

With full consideration, however, of this conduct of the commander, 
aimed at accomplishing the rescue of the crew and passengers, the Imperial 
and Royal Marine authorities reached the conclusion that he had omitted 
to take adequately into consideration the panic that had broken out among 
the passengers, which rendered difficult the taking to the boats, and the 
spirit of the regulation that Imperial and Royal Marine officers shall fail in 
giving help to nobody in need, not even to an enemy. 

Therefore, the officer was punished, in accordance with the existing 
rules, for exceeding his instructions. 

The Imperial and Royal Government in the face of this state of affairs 
does not hesitate to draw the corresponding conclusion respecting the 
indemnification of American citizens affected by the sinking of the prize, 
but in this regard it makes the following statement : 

The investigation into the sinking of the Ancona could naturally furnish 
no essential point to show in how far a right to an indemnity is to be granted 
American citizens. The Imperial and Royal Government cannot, indeed, 
even, according to the view of the Washington Cabinet, be held liable for 
damages which resulted from the undoubtedly justified bombardment of 
the fleeing ship. 

It should just as little have to answer for the damages which came to 
pass before the torpedoing of the ship through the faulty lowering of life- 
boats or the capsizing of lowered boats. 

The Imperial and Royal Government must assume that the Washington 
Government is in a position and disposed to give it (the Austro-Hungarian 
Government) the required and certainly not unimportant information in 
this respect. 

If, however, because of possible lack of material proofs the particular 
circumstances under which American citizens suffered damage should not 
have become known to the United States Government the Royal Govern- 
ment in consideration for the humanely deeply regrettable incident and 
by a desire to proclaim once again its friendly feelings toward the Federal 
Government would be gladly willing to disregard this gap in the evidence 
and to extend indemnities also to those damaged whose cause cannot be 
established. 

While the Imperial and Royal Government may probably consider the 
affair of the Ancona as settled with the foregoing statements, it reserves 
to itself at this time the right to bring up for discussion at a later period 
the difficult questions of international law connected with submarine war- 
fare. 

The undersigned has the honor to request most respectfully that His 
Excellency, the Ambassador of the United States of America, will be 
pleased to bring the foregoing to the attention of the Federal Government 
and takes advantage of this opportunity to renew to His Excellency an 
expression of his most especial esteem. 


(Signed). BURIAN. 








JOSEPH E. DAVIES ON WORKINGS OF TRADE COM- 
MISSION AND ADJUSTMENT OF TRADE AFTER WAR. 


Joseph E. Davies, Chairman of the Federal Trade Com- 
mission, was a speaker in New York on Dec. 21 before both 
the American Manufacturers’ Export Association and the 
National Credit Men’s Association. His remarks on both 
occassions were along similar lines, being intended to furnish 
the public first-hand mformation touching the activities of 
the Trade Commission, especially with reference to the policy 
adopted looking to the protection of parties to proceedings 
before the Commission and the idea behind the Act, that 
quick relief shall be afforded those properly taking advantage 
of its provisions; also the survey which the Commission has 
been and is making of the industrial conditions of the coun- 
try, the investigation undertaken at the request of the Presi- 
dent of the United States of the customs regulations of the 
Pan-American countries, and the readjustment of trade re- 
lations of the world which is certain to come following the 
conclusion of the war in Europe. 

Mr. Davies addressed the American Manufacturers’ Ex- 
port Association at a luncheon at the Biltmore, and in pre- 
senting a resume of the activities of the Commission during 
the nine months of its existence, observed that “‘it is one of 
the agencies of the Government that must seek, in small 
part, to aid in the solution of the great problem of the fu- 
ture.” Referring to the adjustment of affairs which will 
follow the close of the war, he noted that the reorganization 
of industry, when finally established in Europe, will in all 
probability be invested with a degree of efficiency that will 
command the respect of all rivals in international competi- 
tion in the markets of the world, and added that it will re- 
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quire all of our vision and discipline, enterprise and conserva- 
tism, sagacity and daring to meet them. “It will require,” 
he continued, ‘“‘that our industries shall be integrated and 
stabilized so that not only will the economies of sustained 
production be available, but it will require that the social 
well-being of the workers shall also be sustained upon a 
proper level, to the same end. It will require a large-minded 
intelligence and vision in the division of the fruits of industry 
between capital and labor. Socialized autocracy did this 
before this epochal war, in a manner that challenged the ad- 
miration of the world. It is our task to demonstrate that 
representative democracy can be equally efficient and ser- 
viceable. For a monarchy, this task is relatively simple; 
the task for democracy is far more difficult. Democracy 
and monopoly are incompatible, because monopoly consists 
of a denial of the principle of liberty in a sphere of action 
that touches most intimately and vitally the life of the peo- 
ple. But this does not mean that we should set our faces 
against the advance of progress in industry. The problem 
of democracy is to conserve the efficiencies of industry to the 
highest degree that is compatible with the fundamental con- 
ception of liberty and freedom in industry.’’ We quote more 
fully from the address below: 


The economic map of the world is being remade. The nations are to-day 
studying it keenly. This is so, whether it be in Australia, South Africa, 
Central America, the Orient, or in the warring countries themselves. The 
best thought of the world is seeking to forecast conditions and to so read- 
just affairs as to procure the greatest possible national advantage in future 
development. The industrial, commercial and financial intercourse of the 
world is in the process of being recast. ‘The next few years contain possi- 
bilities of as far-reaching and enduring consequence to our industry, com- 
merce and finance as perhaps any years in the history of our country. xj 

t are we doing under these circumstances? To be sure, in the im- 
mediate shock of change, our business community met conditions with 
splendid adaptability. Yankee ingenuity and American enterprise display 
its genius to no greater advantage than in remaking its industry to conform 
to the changing conditions of the last fourteen months. 

But that is not enough. How are we building? What are we going to 
do with this vast volume of gold coin, constituting one-fourth of the total 
of the world’s supply, which is pouring into this country and bringing with it 
unprecedented expansion and prosperity? Shall it be dissipated by an era 
of wild speculation that will bring inevitable reaction, or shall it be utilized 
for the broad and extensive building of a firm structure which the construc- 
tive ‘vision, sagacity and daring of American industry can_ translate into 
enduring benefit for the American people? 

What of foreign trade? x Are we to be content with immediate and large 
profits? Or shall we recognize a great opportunity through which we may 
establish the character, quality and value of American goods, and thereby 
establish a firm grip upon international markets, in anticipation of the keen 
competition that is to come, so that thereby a body of substantial foreign 
trade may be developed which shall serve as a back log and as a stabilizer 
of American industrial conditions for the long and great future? 

Men engaging in business enterprise may well ask, ‘‘What has Govern- 
ment done, and what is it doing in this situation, to perform its functions 
of serving the people of the United States’’? The manner in which the 
forces of the Federal Government were marshaled to avert the economic and 
financial catastrophe in the first fateful weeks of the war is now history. 
The millions in gold from the Federal Treasury which came to the support 
of the tottering financial structure, not only of this nation but of the world, 
were dispatched to the financial centers with a speed and promptitude that 
was regarded as physically impossible. Executive order, legislative authori- 
zation, and executive action were projected into the situation with prompt- 
ness and wisdom that will stand out as worthy of the finest achievements of 
American capacity to meet emergency. 

In lesser degree every agency of the Federal Government has been bending 
its efforts to the aiding and sustaining of American interests in this war 
crisis. Of these various activities I cannot speak with definiteness, except 
as to those of the Federal Trade Commission affecting our foreign and our 
domestic industry under those conditions. 

With foreign trade we have come into contact through the provisions of 
the organic act creating the Commission. 

Being charged by Congress with the obligation of ascertaining and re- 
porting from time to time as to competitive conditions that exist in foreign 
countries of the world which affect adversely the interests of American 
industry, the Federal Trade Commission concluded that the present 
was a time than which there could be none more opportune or valuable for 
the exercise of that power. Information has been gathered from all pub- 
lished sources as to the existence of foreign combinations of an inter- 
national character that existed prior to this war, and which were operating 
in the markets of the world; investigators have procured first-hand infor- 
mation as to conditions in foreign markets; hearings have been held in 
the principal centers of foreign trade in this country to obtain first-hand 
information from the business men engaged in foreign commercial enter- 
prises; 30,000 letters have been sent out to business men, containing 
searching questionnaires upon the facts connected with foreign trade, upon 
this subject. One of the most significant facts in this connection lies 
in this—that within the last six weeks we have received 20,000 replies out 
of those 30,000 requests to the business men of this country. From them 
we have received with promptness and generosity a vast volume of fact and 
detailed information, to be addressed to the solution of this problem of 
what steps, if any, are necessary that American manufacturers and mer- 
chants shall stand on an equality with their rivals in international com- 
peition. ‘Time we have regarded as the essence in this situation. Within 
the next few weeks we hope to have assembled and digested a record of 
facts and opinions gathered from business sources, from publicists, from 
economists, and from first-hand knowledge of conditions in foreign coun- 
tries, which will afford a substantial basis of accurate information for 
such legislative action as Congress may deem necessary and wise. 

A somewhat similar investigation arose out of conditions which exist 
as between the United States and Pan-American countries, which operate 
to artificially and unreasonably restrict the commercial relations be- 
tween the countries of this continent. It is generally known to those 
conversant with conditions that customs tariff regulations and tariffs 
of these countries operate as hardships upon America, where no reason 
obtains for their existence, as the conditions which they were designed 
to meet have long since passed away, and which indeed now serve to 











defeat the purposes for which they were imposed. Invoices and harbor 
regulations that are vexatious and useless, and other conditions have been 
permitted to obtain largely through inertia. Only an intelligent appre- 
ciation of their significance is required to bring about advantageous change. 
The time is peculiarly opportune for their consideration. The coun- 
tries of South and Central America are studying conditions, and on the 
verge of simultaneously making changes in their legislation and their 
regulations, and not again in a decade will come so favorable an oppor- 
tunity to bring about desired change. Upon the request of the President 
of the United States and the Secretary of the Treasury the Federal Trade 
Commission is making an intensive, scientific study of these conditions. 
Investigators are now in South America gathering information of this 
kind, not only for the benefit of the United States, but for the benefit and 
advantage of all the countries involved. A report upon these conditions 
we hope will be ready and available for the meeting of the International 
Joint High Commission which will be held in Buenos Aires in April next, 
and which will address itself to these matters. 

The possibilities of dumping by foreign manufacturers of their product 
subsequent to the war, to the detriment and disadvantage of American in- 
dustry, has also been an object of investigation and study in conjunction 
with the Secretary of Commerce. TheFederal Trade Commission, with 
the Secretary of Commerce, will be prepared to make recommendations to 
Congress as to the methods by which any such anticipated situation may 
be best prevented. 

These, in a general way, are the functions which the Federal Trade 
Commission has been seeking to perform in the interest of American indus- 
try in the foreign field. 

What have been the activities and the benefit of the Commission as to 
domestic industry, you may well inquire. 

The Federal Trade Commission has been in existence nine months. 
During that time the energies of the Commission have been largely devoted 
to a survey of the industries of the country. The sound basis for action 
comes only from an accurate and thorough appreciation of conditions. The 
processes of industry, the constituent parts thereof, and the interrelations 
that exist between different kinds and classes of industrial activities are 
matters of intricate and extensive importance. Information of this kind 
has been compiled, and is now available. 

During that time the Commission has come into personal contact with 
practically two-thirds of the industries of the country, measured in value of 
investment, not only to know the men engaged in the businesses, respec- 
tively, but to see first hand some of the problems that confront them. 
There is at hand, and will be immediately available for the Commission on 
Preparedness which it is reported the President of the United States is 
considering, the appointment of, for the consideration of the mobilization 
of the industrial resources of this country, a record not only of the industries 
available, but their respective capacities, actual and potential, the degree 
of their integration, physical and financial. This is the first survey of these 
factors, assembled through governmental agency. 


Unfair Methods of Competition. 

The principal function for which the Federal Trade Commission was 
created was undoubtedly to prevent practices of unfair competition in in- 
dustry. The object was to destroy monopoly in the seed, and to protect 
the great majority of business units in industry, whose chief menace comes 
from practices of unfair competition which might be employed by not a 
more efficient but by a more powerful rival. Complaints covering many 
varieties of unfair methods have been filed with the Commission, such as 
false advertising, bogus independents, price discrimination, bribery of 
employees, boycotts, misbranding of goods, rebates and the like. These 
complaints have come from all classes of industry, covering the fields of 
mining, agriculture, manufacture and distribution. Of these complaints 
and their disposition, the public has not heard much. This is so because of 
two conditions which the Federal Trade Commission has imposed upon its 
procedure, for the public interest. No information is given out, or is 
obtainable upon any application for a complaint which is made to the Fed- 
eral Trade Commission, until the case has been investigated and until it 
has been determined that a formal complaint is to be served by the Com- 
mission against the parties complained of. The reasons for this are, first, 
to protect those who, in good faith, make the complaint, from reprisals by 
those against whom the charges are made; and, second, to protect legiti- 
mate business from the injury which the publication of malicious or improper 
applications or complaints might subject them to. The other policy which 
has been adopted is that of advising the party complained against of the 
nature and character pf the charges made, before formal complaint is made 
and filed by the Commission, to the end that either the party complained 
of may establish the lack of public interest, or be given an opportunity, if 
the situation is clear, to agree that neither as to the complainant nor as to 
the general public will there be a continuance of such illegal practice. These 
policies tend to obscure the amount of work done by the Commission, so 
far as the publicity of its work is concerned; but it has been felt that a 
larger service was being performed by the proper protection of legitimate 
interests of business and by the speedy accomplishment of the relief to the 
general public and to the parties complained of. 

The Federal Trade Commission was created out of a desire to bring into 
the relations between Government and business and society, a constructive 
agency. It was designed by those who created it not as a punitive, but 
as a corrective, force. It was hoped chat it would serve to bring about a 
more simple, direct and informal agency for adjustment of matters than 
would be afforded through a strictly judicial or a strictly administrative 
agency. The fact that there may be comparatively few complaints brought 
by this body is, therefore, not an indication that relief is not being accorded; 
but may be, in fact, an indication that the effectiveness of this agency is 
being demonstrated along the lines contemplated by those who sought its 
enactment. 

It is contemplated that, by the publication of a ruling upon each case 
as it is disposed of, that ultimately a body of cases will be built up which 
will operate as a code of what establishes fairness and unfairness in trade, 
to the benefit of industry in this situation where formal complaints do not 
come to trial. 

The powers of the Federal Trade Commission are limited by the law of 
its creation. ‘They are not as extensive as many proponents might have 
desired; but its responsibilities are greater than its power. To the extent 
that in its power lay, it is bent and animated by a desire and purpose to aid 
in every possible manner that is consistent with democratic institutions 
in the development of the power and greatness of this nation as an industrial, 
commercial and financial nation in the world. 

It is one of the agencies of Government that must seek, in small part, to 
aid in the solution of the great problem of the future. 


Efficiency in Industrial Competition. 

While the significance of Germany’s efficiency may perhaps have been 
exaggerated, nevertheless it is true that an industrial as well as a military 
organization has been quietly developed in Europe that has eclipsed any- 
thing of the kind that we have seen. Economies have been induced in 
production; scientific methods effected in marketing and distribution; ex- 
ploitation through combinations of an international character have been 
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developed and are the complement of a military machine that has com- 
manded the admiration of the world. Within the months last past these 
facts have not been apparent to us alone. England, France and Italy 
have, under the pressure of overpowering necessity, endeavored to special- 
ize industry for greater economy and effectiveness, and to a degree that 
it is difficult for us to understand. These influences will obtain after 
Peace has come. To speculate as to the future conditions following the 
war is idle. But it is still greater folly to assume that in the long future 
these lessons derived from these conditions will not be translated with 
military effectiveness and discipline into efficiencies and economies of pro- 
duction and distribution, when the energies pent up in the struggle shall be 
released for industrial endeavor. The reorganization of industry, when 
finally established in Europe, will in all probability be invested with a de- 
gree of efficiency that will command the respect of all rivals in international 
competition in the markets of the world. The stimulus of necessity wil! 
speed these processes, with the resumption of peace; for international! bills 
will have to be paid through reversing balances of trade, if that be possible, 
people will have to be employed, and every effort will be made by Govern- 
ments involved to sustain themselves from destruction. 

When these conditions will obtain in international industry it will re- 
quire all of our vision and discipline, enterprise and conservatism, sagacity 
and daring, to meet them. It will require that our industries shall be in- 
tegrated and stabilized so that not only will the economies of sustained 
production be available, but it will require that the social well-being of 
the workers shall also be sustained upon a proper level, tothesameend. It 
will require a large-minded intelligence and vision in the division of the 
fruits of industry between capital and labor. Socialized autocracy did 


this before this epochal war, in a manner that challenged the admiration . 


of the world. It is our task to demonstrate that representative democracy 
can be equally efficient and serviceable. For a monarchy this task is rela- 
tively simple; the task for democracy is far more difficult. For in democ- 
racy we cleave to certain essential, fundamental principles as the covenant 
of our faith, whereas in autocracy there are no such principles that impede 
translation of theory into effect. We believe in democracy in America. 
We believe that it is our first mission in civilization to preserve and sustain 
it, and demonstrate it as the enduring form of government for the benefit 
of mankind. It is the very essence of our aspiration, and the spirit of 
democracy that there shall be fair opportunity for all, not only in political 
rights but in the exercise of industrial and commercial vocations. Autoc- 
racy and monopoly are not abhorrent; they are the same thing—one in 
political life, the other in industry. Democracy and monopoly are incom- 
patible, because monopoly consists of a denial of the principles of liberty 
in a sphere of action that touches most intimately and vitally the life of the 
people. But this does not mean that we should set our face against the 
advance of progress in industry. The economies of large-scale production 
to the extent that they exist, the advantages of integration of industry, the 
sustaining force of stabilization in industry, the prevention of feast and 
famine, the prevention of cutthroat competition, can all be encompassed 
in a democratic State without yielding to monopoly in principle or in effect. 
The problem of democracy is to conserve the efficiencies of industry to the 
highest degree that is compatible with the fundamental conception of lib- 
erty and freedom in industry. The problem of government is not only not 
to thwart efficiencies, but to stimulate them, to aid them, to develop them 
to the highest degree that is compatible with the general welfare. That is 
the problem for democracy. That is the great challenge that comes in the 
history of civilization to this great Republic, with renewed insistence, out 
of this epochal war. 

It requires that we shall coordinate and marshall all of the best forces 
that are in our industrial, business and political life, for its solution. The 
critical function is easy, the constructive function is hard. 

We seek to build up, and not to destroy. We desire to aid, and not to 
harass. 

To preserve for the benefit of posterity the real essence of liberty and 
freedom in opportunity which America has always prided herself in, is the 
fundamental source of our effort in Democracy. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


Only 34 shares of bank stock were sold at the Stock Ex- 
change this week and no sales were made at auction. Trans- 
actions in trust company stocks were limited to the sale at 
auction of five shares. Extensive tables reporting bid and 
asked quotations, deposits, surplus, &c., of banks and trust 
companies in all important cities in the United States are 
published monthly in the “Bank and Quotation’ Section, 
the January issue of which accompanies to-day’s ‘‘Chronicle.” 
Bid and asked quotations for all New York City bank and 
trust company stocks are also published weekly in another 
department of this paper, and will be found to-day on 
page 132. 

Shares. BANK—New York. Low. High. Close. Last previous sale. 
34 Commerce, Nat. Bankof.... 180 181 180 Dec. 1915— 181 


TRUST COMPANY.—New York. 
5 Hudson Trust Co_-.....--- 129 129 


a 


A New York Stock Exchange membership was sold this 
week for $71,000, the same as the last preceding sale. 


——e——. 


John G. Lonsdale, President of the National Bank of 
Commerce of St. Louis, in viewing the future, is quoted in the 


St. Louis ““Globe-Democrat”’ of the 2d inst. as saying: 

Some one has said, ‘‘A pessimist is one who walks into a room and turns 
out the light and then wonders why it is dark.'’’ The American people are 
optimistic and like to be led by men with the “‘light of reason,”’ without the 
heat of prejudice. 

Our accumulated wealth is tantamount stored-up energy, in that it 
represents labor and means the power to do things. There is no such thing 
as a “money trust,’’ unless you can say the handling of funds is a trusteeship, 
because bankers who have in hand the care of the accumulations of the 
multitude must be called on to give a strict account of their stewardship 
and instead of, as in the old days, hiding their talents under a napkin, it is 
necessary they employ the use of their accomplishments and the funds 
entrusted to their care in such a manner as will make the funds, or credits, 
active and productive and serve the public needs along constructive lines. 
Consequently, vigilance and business acumen are necessary in order that 
immense sums may be safely and profitably employed. 
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Money, like everything else, will seek the fields of greatest productive- 
ness, and when sections have secured sufficient credits to care for temporary 
needs money will naturally flow to those money centers, not only domestic, 
but also foreign, where employment is attended by the least risk and great- 
est opportunities. In other words, the fact that funds idle in the interior 
float to New York should be taken on its face as indicative of the fact that 
requirements of other sections have been met. 

From now until the end of the war is a most important time for safe 
business methods. It is as important for r-erchants and manufacturers 
to endeavor to stabilize interest rates in the hiring of money as it is any 
other commodity they may secure to use in their business. 

It should be remembered that our financial institutions are perhaps the 
most sensitive of any of our vital organs, and should be nurtured carefully 
so the delicate and intricate machinery of the wheels of commerce be not 
clogged. 

The year 1915 has shown substantial progress in all territory tributary to 
St. Louis. The banking institutions realize they owe the highest duty 
not only to their depositors and stockholders, but to their community and 
section as well. Conservative and constructive methods go hand in hand. 
The year 1916 holds out still better promises, with added tributary terri- 
tory for St. Louis to serve, such as Mexico and the Latin-American coun- 
tries. We are on the eve of great business expansion, although a man 
without vision may term it ‘‘inflation.’’ The American people, with their 
diversified resources, can clothe, feed or starve the world. We are essen- 
tially a commercial nation, and not a race of diplomats, poets or portrait 
painters. Now is the time to meet all issues squarely and successfully and 
keep our head and eyes to the front. 

—_¢——__ 


The following resolution, relative to comparisons of trans- 
actions made in bonds and shares of stock not going through 
the Philadelphia Clearing-House Association, effective on 
the 3d inst., has been adopted by the Governing Com- 
mittee of the Philadelphia Stock Exchange. 


It shall be the duty of the seller to compare or endeavor to compare 
all transactions in bonds and in shares of stock not going through the 
Clearing House by 4 o’clock p. m. on the day of the transaction, except on 
Saturday, on which day, by 1 o’clock p. m., any member failing to make 
such comparison shall be fined $5. In the event of the failure of the seller 
to so compare, it shall be the duty of the buyer to compare, or endeavor 
to compare, with the seller by 9:30 o'clock a.'m. on the following business 
day. In case the seller or the buyer is unable to compare, he shall report 
such failure to the Chairman of the Exchange by 9:50 o'clock on the 
morning of the business day following the day the transaction took place, 
who shall announce from the rostrum at 10 o’clock a. m. the same day 
the failure to compare, and send notice of same over the stock indicators. 
Should no comparison for the transaction or transactions be made by 11 
o'clock a. m. on that day, the Chairman shall buy in or sell out under the 
rule the security or securities not compared, and the party who failed to 
compare shall have no further claim to receive or deliver such security or 
securities, as the case may be. 
. ae 


The Guaranty Trust Co. of this city has prepared a 
revised edition of its Federal Income Tax booklet, which 
contains the full text of the law, annotated and thoroughly 
indexed. It also carries a summary of the Treasury Depart- 
ment rulings affecting individuals and fiduciaries, with a 
comprehensive index which enables the layman to quickly 
and conveniently locate any particular feature of the law 
concerning which he may desire information. The com- 
pany is distributing this booklet upon request to those 
affected by the law or interested in its provisions. 


——¢—— 


In the annual statement presented to the stockholders of 
the First National Bank and the First Trust & Savings 
Bank of Chicago by President James B. Forgan on Dec. 31 
the combined profits of the affiliated institutions are shown 
to be 8%, against 1034% last year, on the average aggre- 
gate capital employed. In describing the year just closed 
as “‘most unsatisfactory from the standpoint of earnings,’’ 
President Forgan says, in explanation: 

The reduction in the legal reserve requirements of the national banks 
authorized by the Federal Reserve Act which became effective Nov. 16 
1914, released from the legal reserves of the national banks over $500,000,- 
000 of lawful money which became available to them as a basis for the ex- 
pansion of banking credits. In this bank over $5,000,000 was thus re- 
leased. In an effort to find profitable employment for this money in com- 
petition with other banks engaged in similar efforts, we have during the 
year expanded our loans from $94,231,000 to $107,209,000, and during 
the same period our deposits have increased from $117,092,000 to $154,- 
550,000. Notwithstanding our efforts our idle money in excess of our 
legal requirements has increased. In January it averaged $6,422,000, while 
in December it averaged $7,571,000. It reached its lowest point in April, 
averaging for that month $5,650,000, and its highest point in September, 
when it averaged $12,600,000, while it averaged during the entire year 
$8,100,000. 

In addition to the large amount released to the national banks through 
the operation of the Federal Reserve Act there has been an accumulation 
of legal reserve money resulting from the balance of international trade 
turning so heavily in this country’s favor, brought about by the curtail- 
ment of imports and the enormous increase of exports causing large impor- 
tations of gold. The stopping of the large expenditures by American 
travelers in Europe has also resulted in keeping gold in this country. Due 
to these conditions competition among the banks to keep their money em- 
ployed became very keen and resulted in establishing open market discount 
rates at a quite unprofitable basis.. 

The combined net profits of the First National and the 
First Trust & Savings Bank for the year just ended, after 
making provision for depreciation and losses, both realized 
and anticipated, amounted to $2,580,351; out of this divi- 
dends aggregating $2,200,000 were paid, leaving a surplus 
above dividends of $380,351. In the case of the First Na- 





tional the net profits were $1,536,865, the dividend pay- 
ments (12% and special dividend of 3%) absorbing $1,500,- 


130 THE CHRONICLE 


[Vou. 102. 








000, leaving $36,868 to be added to the balance of $2,313,- 
344 brought forward from the previous year, and creating | 
a new balance of $2,350,212. The profit and loss account | 
of the First Trust & Savings Bank shows net profits of | 
$1,043,483; after applying $700,000 in dividends (12% and | 
2% special), $343,483 was added to the amount standing | 
to the credit of profit and loss on Jan. 1 1915, namely | 
$19,985, making a total of $363,468 brought forward on | 
Jan. 11916. The First National reports deposits of $154,- | 
550,368 on Jan. 3 1916 and total assets of $187,446,891. 
The deposits of the First Trust & Savings Bank on the same > 
date were $65,154,926, while its assets totaled $75,765,436. 
The stock of the First National is held by 308 women, 
504 men, 13 .firms and corporations and 86 trusteeships and | 
estates. The stock of the First Trust & Savings Bank is | 
owned by the stockholders of the First National, and the | 
directors of the two institutions are identical. 
sclagelledbenai 

The directors of the Bankers Trust Co. of this city at a 

meeting on Jan. 4 made the following additions to the official | 


staff of the company: J. F. Schmid, Assistant Treasurer; | 
N. Beach Polk, Assistant Treasurer; R. Gregory Page, | | 
Assistant Trust Officer; W. A. Henderson, Auditor. 





At a meeting of the directors of the Guaranty Trust Co. | 
of New York on Thursday G. M. P. Murphy, Vice-President 
of the company, was elected a director. 





Charles O. Brinckerhoff, Assistant Secretary of the Brook- | 
lyn Trust Co. of Brooklyn and Manager of the Bedford 
branch, died on Jan. 5. Mr. Brinckerhoff, who was fifty-two | 
years of age, had been with the company for about thirty- | 
one years; he had been Manager of the Bedford branch since | 


its opening in 1903 and had been Assistant Secretary for a 
number of years. 





| 
The resignations of Philip Lowy and Joseph Fisch from | 
the directorate of the West Side Trust Co. of Newark, N. J., | 
were announced last week. George W. Lent, Secretary and 
Treasurer of the trust company, also resigned recently. 





Control of the Perth Amboy Trust Co. of Perth Amboy, 
N.J., has been acquired by George A. Viehmann, President | 
of the New Jersey Fire Insurance Co. of Newark, the New 
Brunswick Fire Insurance Co. and the Middlesex Title 
Guarantee & Trust Co. of New Brunswick. Mr. Viehmann 
is quoted in the Newark ‘‘News’”’ as saying: 

Certain interests were thinking of starting a bank in Perth Amboy, and 
on investigation found the trust company could be purchased. James C, 
McCoy, who was its President, and who built the Perth Amboy Street Ry., 
has been practically retired for a number of years. The late W. A. Con- 


ner, former Vice-President, was the active man in the bank. When he 
died, we found the owners willing to sell the controlling interest. 


The annual election of officers will take place on Jan. 11. 
The Perth Amboy Trust Co., control of which was owned 
by the Van Buskirk interests of Bayonne, has $100,000 
capital. Its assets aggregate about $2,000,000. 

ie Fa 

The Bankers Trust Co. of Buffalo on Jan. 1 paid its 
regular quarterly dividend of 144%. The Board has also 
authorized the transfer of $50,000 from undivided profits to 
surplus account, making the surplus $250,000. Alterations 
are progressing rapidly in the Utica Building, which is to 
be occupied by the Cold Spring branch of the company, and 
the officials hope to open for business about Feb. 1. 


——_e——_ 


The Middletown National Bank and the Middlesex County 
National Bank, both of Middletown, Conn., are to be merged. 
The good-will of the latter bank will be purchased and its 
deposits assumed by the Middletown National Bank. The 
Middlesex County National Bank will be placed in volun- 
tary liquidation. It is expected that the stockholders of the 
absorbed bank will realize altogether about $105 for each 
share when the assets have been liquidated. Theannual meet- 
ing of this bank will be heid on Jan. 19, when the proposition 
will be submitted to the stockholders. The stockholders 
of the Middletown National Bank will meet on Jan. 11 and 
it is expected that the board of directors will be increased, 
new directors being chosen from the directorate of the Mid- 
dlesex County National Bank. It is understood that ad- 
ditional officials will also be elected atithis meeting. A new 
building, made necessary by the bank’s growth, is planned. 
The Middletown National Bank has a capital of $369,300 
and surplus of $200,000. It was chartered in 1795 undar the 
name of the Middletown Bank. Wm. H. Burrows is Presi- 


| operations. 





dent. The Middlesex County National Bank has $175,000 


capital and surplus of $35,000. This bank was organized 


| in 1830 and James K. Guy is President. 


-——~-@ 


The City Bank & Trust Co. of Hartford, Conn., has 
, moved to its new banking quarters at Asylum and Trumbull 
streets, having opened at that location on December 27. 
While the quarters were not in complete readiness, sufficient 
progress had been made to enable the bank to conduct 
It is stated that when the offices are in final 
shape the institution will have one of the most attractive 
banking rooms in the city. 


—_e—— 


The Board of Bank Incorporation of Massachusetts has 
, dismissed the application of the Manufacturers’ Trust Co. 
for a charter with a location in Cambridge. We learn from 
i the Boston “Transcript” that the Deputy Commissioner 
gives as the reason for the action that ‘“‘public convenience 
and advantage did not require another trust company in 
Cambridge.”’ Representatives of all other Cambridge trust 


/ companies appeared in opposition at a hearing held on the 


application. 





The long business career of the Manufacturers’ National 


| Bank of Philadelphia ended on December 31 with the taking 
‘ over of its business by the Union National Bank. As we 


, indicated last week, the President of the absorbed bank, 
| Edward Wolf, with Nathan T. Folwell, H. H. Barton Jr., 


' and Samuel E. Landis, who were directors of the merged 
' institution, will be added to the board of the Union National 
| Bank. The Cashier of the absorbed bank, Samuel Campbell, 


will be made an Assistant Cashier of the Union National. 
A statement of condition of the combined institutions as 
of Jan. 3, reported capital, $500,000: surplus and net profits, 


$421,184, deposits, $9,027,737, and total assets of $10,- 
492,418. 


————_e-—_—_ 


The directors of the Philadelphia National Bank of Phila- 


> | delphia at a meeting on the 5th inst. elected William S.God- 


frey a director to fill the vacancy caused by the resignation 
of Lincoln Godfrey. The following new members were 
added to the directorate: Alva C. Dinkey, President of the 
Midvale Steel & Ordnance Co.; Eldridge R. Johnson, Presi- 


| dent of the Victor Talking Machine Co.; J. Howard Pew, 


President of the Sun Co., and J. Kearsley Mitchell, Presi- 
dent of the Philadelphia Rubber Works Co. 
apie ah 

Walter K. Hardt has been elected a Vice-President of the 
Fourth Street National Bank of Philadelphia to succeed the 
late James Hay. Mr. Hardt had been Assistant Cashier 
of the institution since 1909, and his advancement com- 
mands particular attention as the promotion of an Assistant 
Cashier to a Vice-Presidency is an infrequent occurrence. 
Mr. Hardt is a son of William M. Hardt, examiner of the 
Philadelphia Clearing House. A brother, Frank M. Hardt, 
is Cashier of the Federal Reserve Bank of Philadelphia, and 
J. William Hardt, another brother, is an Assistant Cashier 
of the Franklin National Bank. Warren R. Humphreys 


has been chosen an Assistant Cashier of the Fourth Street 
National Bank of Philadelphia. 





The directors of the Commercial Trust Company of Phila- 
delphia have elected Caspar W. Morris of the Stock Ex- 
change firm of Elkins, Morris & Co., to their board to fill 
the vacancy caused by the death of Robert C. Drayton. 


—_——@——— 


An inerease from 7% to 8% in its annual dividend rate 
has been announced by the Exchange National Bank of 
Pittsburgh. This, it is stated, is the second increase made in 
the rate of distribution during the past five years. 


-——— @---—— 


An addition of $100,000 to the surplus was voted by the 
directors of the Union Savings Bank of Pittsburgh, Decem- 
ber 30, making the total fund $1,000,000. The bank has 
a capital of $1,000,000 and resources of over $13,000,000. 

isi 

An initial dividend of 1% was declared Dec. 22 by the 
directors of the First Trust & Savings Bank of Cleveland, 
this action marking the inauguration of regular quarterly 
distributions to the stockholders. It was at the same time 


announced that with the next disbursement made to the 
stockholders of the First National Bank the yearly: dividend 
rate of that institution would be increased from 10% to 
12%. The First National and First Trust & Savings 
Bank are affiliated institutions; the former has a capital 
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of $2,500,000 and the latter a capital of $1,250,000. The 
First Trust was organized in May 1913. 





The Greenebaum Sons Bank & Trust Co. of Chicago, which 
claims to be the oldest banking house in that city, has 
introduced a new plan for systematic saving, in view of the 
success which has attended its plan for saving by partial 
payments. The new system calls for the deposit of a specific 
amount tobe paid in weekly, semi-monthly, or monthly, and to 
be applied toward any first mortgage investment offered by 
the bank. Interest will be allowed on these payments at 
the same rate as the investment. According to the rules 
of the Systematic Savings Plan, when final payment is made 
the depositor receives possession of the investment. In 
ths event that he is unable to continue the payments 
regularly the bank reserves the right to refund the principal 
amount in full without interest, or at the end of six months 
with interest at the rate of 3% per annum, the same as 


the regular savings account. 
——_eo—-_ —_ 


The resignation of Orson Smith as President of the Mer- 
chants Loan & Trust Co. of Chicago was tendered to the 
directors at a meeting on the 4th inst. According to a 
statement made by the directors no action on the resignation 
will be taken until February 1, the bank’s by-laws being 
changed in the interval so as to provide for the creation of 
the office of Chairman of the Board, to which post Mr. 
Smith will then be elected. Mr. Smith, who is seventy-four 
years of age, has been with the company about 32 years. 
His place as President will be taken by Edmund D. Hulbert, 
now First Vice-President of the institution. Mr. Hulbert 
is 57 years of age and started his banking career as a messen- 
ger in the Hurlbut National Bank of Winsted, Conn., in 
1875. In 1877 he entered the First National Bank of 
Winona, Minn., serving as Cashier till he went to Chicago. 





The directors of the Union Trust Co. of Detroit, at their 
annual meeting on December 29, made several changes in 
the official staff of that bank. John N. Stalker, an Assistant 
Secretary, in recognition of his efficient service with the 
company for the last ten years, was made a Vice-President. 
Two new Assistant Secretaries were chosen, namely Merrill 
C. Adams and Harry D. Slater; the latter was previously 
Secretary to the President. The regular quarterly dividend 
of 14% and an extra dividend of 2% was announced, 
making the total distribution for the year 8%, on the insti- 
tution’s capital of $1,000,000. The sum of $100,000 was 
authorized to be transferred from undivided profits to 
surplus. The latter item, the entire amount of which has 
been created out of earnings, was reported as $400,000 in the 
company’s last statement. The election of two new direc- 
tors was announced by us last week. 

Sieh ti 

The directors of the Wayne County and Home Savings 
Bank of Detroit have authorized the payment of an extra 
dividend of 1%, amounting to $25,000, in addition to the 
regular dividend of 1% a month. A similar extra distribu- 
tion was made in June, the stockholders of the institution 
having thus received for the year 14%, or $350,000 on the 
eapital of $2,500,000. The Detroit ‘‘Free Press’’ of Decem- 
ber 29, says: 

Besides the holiday payment to the stockholders the bank's directors 
distributed $25,000 among the bank’s 150 employees last week in the form 


of cash Christmas gifts. 
Sos 


Announcement of the merger of two Ann Arbor, Mich., 
banking institutions, the State Savings Bank and the 
German American Savings Bank, effective January 1, 
under the name of State & German American Savings 
Bank, is made in the Michigan ‘‘Investor.’’ The new bank 
has a eapital stock of $150,000; surplus fund of $150,000 
and undivided profits of $25,000. Its aggregate resources 
are reported as $2,500,000. The State Savings Bank, 
organized in 1893, had a capital of $100,000 and surplus 
and profits in excess of $140,000. The German American 
Savings Bank, organized in 1906, had a eapital of $50,000 
and surplus and profits in excess of $35,000. The board 
of the new bank, representing a combination of the director- 
ates of the two institutions, consists of twenty-one directors. 





A“Christmas gift’’ dividend of 2%, makinga total dividend 


disbursement of 12% for the calendar year 1915, has been ! 
received by the shareholders of the Union National Bank of | 


Louisville, Ky. The institution has a capital of $500,000. 
According to the Louisville ‘‘Courier-Journal,’’ increases in 


National Bank, the National Bank of Commerce and the 
National Bank of Kentucky. The dividend of the Citizens’ 
National Bank (capital, $500,000), which was payable Dec. 
1, involved anincreased distribution of $2,500. 

The National Bank of Commerce of Louisville, Ky., on 

Dec. 14 declared a dividend at the rate of 12% per annum, 
payable Jan. 1, for the six months ending Dee. 31 1915, as 
compared with the previous rate of 10% per annum. Pay- 
ments will hereafter be made quarterly. The bank has a 
capital of $800,000 and surplus of $616,159. 
The National Bank of Kentucky declared a semi- 
annual dividend of 5%, payable Jan. 1, this disbursement 
representing an increase in the annual rate from 8 to 10%, 
dividends hereafter to be paid quarterly. The bank distrib- 
utes $16,450 extra in its Jan. 1 dividend. The capital of 
this bank is $1,645,000 and it has a surplus of $1,592,874. 


a a 


The Executive Committee of the Georgia Bankers’ Asso- 
ciation has selected Macon as the 1916 convention city. 
The Association will hold its meeting on May 26 and 27. Its 
1914 convention also took place at Macon, that city again 
being chosen because of the hospitality with which they were 
received on that occasion. 

—_——_@e——_ 

It is announced that the Oglethorpe Savings & Trust 
Co. of Savannah, Ga., plans to increase its capital from 
$125,000 to $250,000. It is the purpose at the same time 
to declare a special dividend. 'The new stock will be offered 
stockholders, share for share, at par. President Jacob S. 
Collins has issued a statement to the shareholders with 
regard to the plans in which, according to the Savannah 
‘‘News,”’ he says in part: 

The management does not believe that it is good policy to have the 
bank stock practically unsalable by virtue of its market price being too 
large to make the stock traded in or desired as an investment. It is not 
enough for the stockholder to feel the stock has a book value greatly in ex- 
cess of its market value, unless this fact carries with it sufficient argu- 
ment to induce the public to become interested therein and make the stock 
in demand by the general public. 

Six months ago the present management decided the stockholder 
should receive larger dividends. * * * The past six months have fur- 
ther demonstrated that the stockholders are entitled to even greater con- 
sideration. * * * It is the opinion of the directors that it would not 
be wise to place upon the company a fixed dividend as it might burden 
the company to have to earn the money with which to pay it, and, there- 
fore, they have determined to declare a special dividend. 


The control of the National Bank of Savannah and the 
Oglethorpe Savings & Trust Co. was acquired in July 1914 
by a syndicate represented by Mr. Collins, who was Presi- 
dent of both, besides being at the head of the Real Estate 
Bank & Trust Co. The Real Estate Bank has since been 
merged with the National Bank of Savannah. 

es aes 

A dividend of 7% was distributed during the past month 
to the depositors of the Pensacola State Bank of Pensacola, 
Fla. The institution closed its doors on Dec. 5 1913. The 
depositors of the defunct First National Bank of Pensacola 
have just received a 5% dividend: the First National suspend- 
ed in January 1914. 





R. 8S. Hecht has been elected Vice-President of the Hibernia 
Bank & Trust Co. of New Orleans. Mr. Hecht was made 
Trust Officer of the Hibernia in charge of its then newly 
organized bond department in 1913. Only a little over 
twelve years ago, Mr. Hecht started to work in the Foreign 
Exchange Department of the National Bank of the Republic, 
Chicago, and later accepted a position with the Commercial 
National of the same city. Mr. Hecht has been active in 
the affairs of the American Institute of Banking. Taking 
up the Institute course of study, he was one of the first 
ten in the United States to receive a certificate of graduation. 
At the Dallas Convention of the Institute he was elected 
to the Executive Council of the Institute and is a leading 
factor in the New Orleans Chapter. He is a lecturer in 
Tulane University and was in 1915 appointed to the honor- 
ary position of Commissioner of Docks, New Orleans. 

i heiadecd 

The merger of the South Berkeley Bank with the Berkeley 
Bank of Savings & Trust of Berkeley, Cal., was announced 
December 22. The stock of the two institutions has been 
largely owned, it is stated, by the same interests; the new 
arrangement brings them under one general management. 
According to the San Francisco ‘“‘Chronicle’”’ the Berkeley 
Bank of Savings is controlled by the First National Bank. 





The annual statement of the Bank of Ottawa (head office, 
Ottawa, Canada) for the year ending Nov.30 1915 shows a 





the yearly dividends have also been made by thé Citizens 





reduction in earnings, though the liquid position of the bank 
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is substantially stronger. The earnings were $531,268, or 
about 13% on the capital stock, comparing with $620,691, 
or about 15%, in 1914. The bank paid its usual annual 
dividend of 12%, or $480,000, besides the Government war 
tax on circulation, which amounted to $33,263. The total 
assets aggregate $55,329,826, of which $23,781,790 are in 
liquid form, which compares with about $16,600,000 of 
liquid assets in 1914. The Bank of Ottawa has a paid-in 
capital of $4,000,000. Its deposits total $41,869,627. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The — closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Sat. Mon., Tues., Wed., Thurs., Fri., 
Jan.1. Jan.3. Jan.4. Jan.5. Jan.6. Jan. 7. 
a 26 11-1626% 26% 26% 2613-16 
59 58% 58% 
97% 97% 97% 


ee a 


London, 
Week ending Jan. 7. 
Bilver, per oz 
Consols, 24 per cents 
British 4% per cents " 
French Rentes (in Paris)_-fr. .-.- A 
French war loan, 5% 813% 823% 








New York City Banks and Trust Companies 


Banks. 

New York 
America* _- - 
Amer Exch. 
Atlantic ___- 
Battery Park 
Bowery *--.- 
Bronx Boro* 
Bronx Nat. - 
BryantPark’* 
Butch & Dr. 





Banks. 
Manhattan * 
Mark & Fult 
Mech & Met 
Merchants’ _ 
Metropolis? _ 
Metropol’n * 
Mutual _. 
New Neth*- 
New York Co 
New York... 
Pacific *____ 


Bid 
300 
248 
273 
175 
290 


Trust Co's. 
New York Bid 
395 
470 
144 
1140 
530 
105 
292 


Ask 


Bankers Tr. 
B’way Trust 
CentralTrust 
Columbia- - - 
Commercial. 


Equitable Tr 
hey L&Tr 
Fidelity _.._ 
Chat & Phen 
Chesisea Ex* 
Chemical - - - 
CitizensCent 
OP ctwee< « 
Coal & Iron 
Colonia! * _ _ . 
Columbia?® - - 
Commerce - - 
Corn Exch*. 
Cosmopo!'’n* 
East River-- 
Fidelity *___ 
Fifth Ave*_. 
Fifth 


People's*_-- 
Prod Exch*-_ 
Public *___- 
Seaboard .-. 


Guaranty Tr 
Hudson _.-_. 
Law Tit & Tr 
LincolnTrust 
Metropolitan 
Mut'l (West- 
chester) .. 

N Y Life Ins 
& Trust... 

N Y Trust_. 

TitleGu&Tr 
Transatian 'c 
Union Trust 
USMtg&Tr 
UnitedStates 
Westchester 


Sherman ... 
State *__... 
23d Ward?. 
Union Exch. 
Unit States* 
Wash H’ts*-_ 
Westch Av* 
| West Side*. 
Yorkville *_. 
Brookiyn 
Coney IslI'd* 
Germ-Amer* 
German Ex* 
Germania *_ 
Gotham -.-- 
Greenwich * - 


Brooklyn 
Greenpoint — 
Hillside *___ 
Homestead * 
Mechanics* - 
| Montauk *_- 
| Nassau 

Nation’|City 
North Side*. 
People’s _ -_. 


510 
260 
275 
650 


145 
287 
85 


BrooklynTr~ 
Franklin -.. 
Hamillton--. 
Kings Co-_- 
Manufact’rs 
Citizens _. 
People’s - .-. 
Queens Co_. 








280 





140 


























*Banks marked with a (*) are State banks. Sule at auction or at Stock Ex- 
Change this week y Ex-rights. 








Pacific and Other Western Clearings brought forward 
from first page. 


| 
Clearings at— 
} Inc. or 
1915. | 1914. ee 





December. Twelve Months. 





1915. 


bs 
—-_ 


1914. 
$ $ 
2,693 688,926 2,516 ,004,817 
,049 ,090,927)1,145,167,110 
612,928,880) 633,061,084 
192,732,109) 203,301,985 
349,743,134; 314,533,105 
554,446,756, 578,884,018) 
98,668,247, 109,825,186) 
181,474,320) 176,074,062 
101,128,914, 103,286,904 
99,636,941) 103,102,298 
43,831,331; 43,946,059 
53,554,334, 53,442,676 
50,241,377; 47,257,207 
42,310,225) 38,936,348 
35,335,892, 36,344,989 
20,528,387) 20,650,333 
15,264,530, 14,082,616 
45,585,513) 43,231,032 
12,869,860 
17,378,406 
20,130,949) 23,561,217 


6,272,273,242 6,217,562 ,906 


3,835,065 ,759/3,015,810,567 
1,341,545 ,484)1 374,267,910 
982,670,880 
661,915,332 
510,064,251 
384,976,736 
280, , 

173,145,944 
196,134,341 
283,812,916 
119,043,495 





| 

| 

| 

| | 


| $ 3 
San Francisco. \261 941 ee ,651,614 
Los Angeles- -_|102,739,642| 83,700,622 
| 64,493,216) 50,614,490 
18,606,172) 18,132,268 
42,207,780) 31,525,643 
4 hyn 


qn 
= bh 
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Nooo NWwWOCRKAWasT 
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1,996,970 


_— 


1.976.420 
'609,318,4881521,151,015 
381,850,316 323,458,002 


-|171,995 321/142 ,950,750 
77,891,411 





| Sod Ome DOR OwWOOON 


e 
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hd 
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277,164,846 
170,466,780 
179,313,698 
252,125,864 
109 ,267 ,345 

82,885,114 
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23 456,503 
20,476,619 
11,388,156 
32,680,553 
20,005,700 
12,547,711 
11,168,035 


3 


601,343 
11,639,174 
49 ,696 ,787 
’ 22,607,000 
845,038 < 14,110,734 
1,039,151; +5. 10,358,045 


g 
ot 


ae 

wo 
+t 
$8 





nhonwehSoeoNouoe 





bo Om BO bo Go or Go 
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Joplin | 
Grand Forks... 
Iowa City...- 


g 
s 


oh 
~ 
ae 
oa 











Tot. oth. West.'1005066 117827,946,900! +21.49,554,234,814 





a{Not included in totals; comparison incomplete. 


| Week ending January 1. 





Inc. or | 


1916. 1915. Dec. | 1914. 1913. 





$ 
45,535,328 
19,386,216 
11,216,626 
3,826,026 
7,162,236 
10,109,365 


$ 
50,808 ,948 
17,653,579 
11,025,297 
3,877 ,344 
6,488 ,333 
10,000,000 


$ 
48,808,741) 
18,939,702 
9,995,031 
3,342,370 
7,840,077 


San Francisco- -- 


$ 
54,197,333 
Los Angeles 


23,608,159 
10,397,779 





500,583 
Total Pacific..| 109,933,660 


Kansas City..-- 75,717 ,666 
Minneapolis ....| *3 0,000,000 

mah: 18,000,000 
14,000,000 
,500,000) 
,832,960| 
513,916! 





111,566,947 


67,078,995 
24,665,732 
15,118,318 
9,500,000 
7,717,222 
6,103,286 
4,359,075 
2,455,631 
3,056,913 
3,393,580 
1,640,721 
1,387,151 
1,214,782 
1,276,477 
1,150,847 
1,160,391 
40,000 


109,325,655 


47,019,743 
25,421,379 
15,664,539 
9,065,093 
9,065 ,307 
6,205,172 
3,942,974 
3,027,149 
2,695,352 
3,270,912 
1,767 ,234 
1,457 ,526 


125,356,980 


53,142,019 
28,014,075 
16,017,100 
12,635,035 


mr ST COW ROO 


Cedar Rapids- -- 





Colorado Springs 
Pueblo 





+12.0 
+10.0 


+21.0' 137,061,681) 155,047,178 


348,084) 
225,236, 


154,716,468) 





247,766 
187,135,505) 








Tot. oth. West 





* Owing to the consolidation the latter part of March 1915 of the First National 
Bank and the Security National under the name of the First & Security Bank, 
Minneapolis bank clearings are being materially reduced. 


Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of December 1915 show anincrease 
over the same month of 1914 of 51.9%, and for the twelve 
months the loss reaches 3.6%. The loss from 1913, further- 
more, is very much greater, and the current year’s total 
is also much smaller than that for 1912 and not materially 
larger than 1911. 


| 
Clearings at— 





December. Twelve Months. 





\Inc. or - OF 
Dec. 


ES 
8 





$ ot a 
'299,161,549 197,991,187, +51. 
202;121,048)154,231,061| + 
261,568,585 115,444,430 +1 
25,703,746 
20,830,544 

14,937,835) 
10,328,846 
15,521,416 
23,170,311 


| I 
1915. | 1914. 1915. | 1914. | 
| | 


$ « 

2,628,122,428'2,631,354,311| 

1/885,956,257 2.012,953,966, 

'1,530,683,124|1,370,960,806 

281,575,949, 421.951.718, 
209'662,599 
165,873,241 
100 


153,758,886 
201,669,87: 
78,259 ,921 
86, 4, 
121,663,272 
157,308, 
98,205,542 
26,397 ,457 
21,217,855 
59,314,941 
45,846,371 
28,687,310 
39,110,558 
086; 19,120,172; 
13,503,194) 19,768,863 
20,970,677; 11,438,896 


+51.9'7,776,770,273|8,069,390,689| —3.6 


Lis 


Nweore 
COrPNQH 
te 
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8,363 ,037 
16,413,970 
14,989,913 
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77,533,868 
89,774,787 
76,677 ,926 
0 54 


87,122,611 
27°132,123 


— 
| + 
oo 
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— 
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Lethbridge ---| 
Saskatoon -. --.! 
Moose Jaw-.- 
Brantford ---.- 
Fort William -_ 
New West’m’er 
Medicine Hat~. 1 
Peterborough *| 2,288,410; 1,807,1 14 


Total Canada 951,258,066 626,218,847) 


12588: 





+4+++++4+4+ | + 
eet es 


++ 
now 
Ow 
aw 











* Not included in totals; comparison incomplete. 


The clearings for the week ending Jan. 1 by comparison 
with the same week of 1915 show an increase in the aggregate 
of 59.5%. 





| Week ending January 1. 
Clearings at— 


| 1916. 





1915. 





Canada— $ $ 
58,048,779| 34,303,341 
28,691,229 
18,786,716 
464 


3,454,159 
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428,706 
177,871,728 























111,549,299 151,730,681/176,480,970 
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Per When Books Closed. 
Clearings by Telegraph. Name of Company. Cent. |Payable. Days Inclusive. 
The subjoined table, covering clearings for the current — i in 
i i Miscellaneous ° 
week, usually appears on the first page of each -_ ~ POI on co ury o-oo yee 1% Jan. r Holders = ree. Deo. a1 
is crowded out | Associated Oll........-..-.--------... : ? ‘ 
on account of the length of the other tables is ¢ , Associated Ola oo anon oeennnn 7 wan i ister ot fe. Be. ita 
ee ee eee penbrighe (win P aCe Ine. lstpf.(qu.)| 134 |Jan. 10|Holders of rec. Dec. 31a 
other leading cities. British-Amerlean Tobacco, Ltd.,ordinary/ 7} \Jan. 18| See note (i 
Ordinary (interim dividend) _........- ae _— calatehaees OF ke, Sea. aie 
bi P pat any Sig attr (quar. ) ek tain dled aM Feb. 1|)Holders of rec. Jan os 
ya: nt ’ inal, comm Dien een ” 15|Holders of rec. Dec. 31a 
sag ys <r ; me 1916. 1915. Cent. Bush Terminal, common__.......----- : 3 _— ie ot oe oe 
eae 234,672 | 109.6 Seemed A LE EO IN 3 |Jan. 15'Holders of rec. Dec 31a 
----| $3,281,332,009 | $1,565,234, +109. Oe RE GE IE ATES a Ia Be ae oe ee eee 
See rete enn coesaeans i tip 7 ,342,684 128,915,675 | +45.3 Canadian Explosives, Ltd., com. (quar.).. ae — 33 aoe oe coe oe 
ae mmenaenecergne “i6;g00'372 | '34'S0a-0ai | 86:4 | canadian womngh'se;tid- (aii) Gor 44)| 6% |San: 10)Holder of reo: Dee. 81a 
ee ae 250, 290,728,583 | +19.8 | Central Coal & Coke, preferred (quar.)..| 1% |Jan. 15/Jan. - 16 
yo aed ee 1097524162 151, Teleg. (quar.) 134 \Jan. 10|Holders of rec. Dec. 31a 
St. Sane shiaibiiieersinnnais 109,524,162 83,151,390 | +31.6 | Central & South Amer. Teleg. (quar.)..- . a. ee a ee oe 
MA. ccscknacbiven duknesc~k 26,911,652 25,066,507 | +7.4 Extra.--..........--.----.-------- : ae en ees ee ae 
"aes ahaa Wick | Gaon aa momar es cag ‘pref___- 1 Jan. 15|Holders of rec. Dec. 31a 
y 7.0 | Cleveland & San y Brewing, Pes es < . 
Sead Mae ee +504 697-987 | $2 050,414 200 t3o'8 Cluctt, Peabody & Co., Inc., com. (quar.)..| 1% |Feb. 1/|Holders of rec. Jan. 21 
np teense gigas aeamalteaad eon . - Commonwealth Edison (quar.).....-.----- 2 Te: ak ey ti ¥ - bong in 
al . \Jan, . “ 
Ko ong ee PEN $785,041 206 | $333,431 ,832 1273 Raet a peste = 2 i: eS rstis Jan. 15)/Holders of rec. yoo a 
Re ne pad | - - . Consolidated ang tole es wet. ya ih i 7 pe _ * me oh 
0.6 | Corn Products ning, pref. 8 Batis s 
Total all cities for week...--...-.-- $5,879,241,388 | $3,446,728,284 | +7 Guta Oe Gee i Jan. 10 Dee. 23 io Yan. 10 
ire ean reais or : pony 15| Holders of rec. Dec. 31a 
Dayton Power & Light, pref. (quar.)-..._| 1% |Jan Ps 
FRY Delaware Lack. & West. Coal (quar.)._..| 2% |Jan. 15 oe i ps pee § =e oy 
nxinyL {; eh Ww i J 15|Holders 
Co ercial 2 hn a iscellane DUS LS Distilling Co. of Aimentca , pref. (quar.)_-| eP lan. 20|Holders of ree. Jan. ait 
RRNA ALL ALAN AC 1 Dominion Pow.&Trans.,Ltd.pt.(No. 33) - | 3% |Jan. 15\Dec. 20 to Dec. 31 
1% |Jan. 15|Holders of rec. Dec. 31a 
Dominion Textile, Ltd., pref. (quar.).-- : ne die as ee ee 7 
DIVIDENDS du Pont (E.I.) de Nem. Powd., com. (qu.) 13 Feb. 1jJan. 23 to Feb. 1 
Raison Elec. 10. of Boston (quar) (No10)| 3° \Reb. 1|Holders of ree. Jan. 15 
i ivi 3 mW. : d 
The following shows all the dividends announced for the ee aes ae of Brockio m(@ é ar) ; J 2 Feb, Hol ders ot ree. yan 20a 
j i Electrical Securities, preferred (quar.) -_- i 7" 
future by large vei important sp ingsieoet ‘ tals Eureka ites Ny I a ao voces | os 4-4 : Le we S pho — . 
Lyte } } vcs. FP es ii nt diiein enna 5 ; 
Dividends announced this week are printed in ita Faja do Super nnn noe| Bh Feb. | Holder a ree Des. ate 
aes ea Tectrl vies cs ates x Jan. 15|Holders of rec. Deo. 15a 
Gene een (ane Dos co ee oc * 
fer When Books Cieses. General Motors, common__.....-.------ 10 Feb. “ Spey end = pc a es 
Name of Company. Cent. Payable. Days Inclusive. pine ti romney Baye $ es 25 roe “ian ee =. Steen Se car Gee ae 
Granby Cons. n.,Sm. . td. s 
, 17/Holders of rec. Jan. 84 
Retironds (Sesem). Greene Cananea Copper Co__........-- 1 Jan. 
Alabama Great Southern. preferred... ~~. 3 Feb. 23\Holders of rec. Jan. 4 Gulf States Steel, first preferred_.....-- "15 1-6|Feb. = acy a - = a - 
Albany & Susquehanna, special_.....-.-. | 8% |\Jan. 10|/Holders of rec. Jan. ot Harbison-Walker Refractories, preferred. 1% |Jan. 20| Holders of ree. Jan. 10 
Aun, Tepthe & Senta Fe, . Ot ga ast = a = pi = Ble Homestake fans (monthly) (No. 496)-_- ee — pt gag te a oe 
. . & Santa Fe. pref. (No. 35)-.-- a ° . mee ee ee 'San: . 
Atiantie Const Line Tet. eommon.-.-- | BYE ikea. 10 Holders of rec: Dec. 202 | Tuinois Northern Utilities, pref. (quar).| 13 Feb. _1|Holders of ree. Jan. 20 
gp  Detthameneeryeaqeurne 2 (MAT. {/Holders of fee: Jan: ate | ilitla pe inecencncrececncnanns- 15° [San’ 15)Bee. 0 to.” Jan. 8 
lett celled eeti ttt Rel tte tet tet latal . i . . D pe FRR RE ie : 
Beet Somes Cog WB. Pen oe i | Hae seme | eS a 
Cu a a... . _1|Holders of rec. Dec. 31a | 't- Harvester of N.J., com.(au.)(No. ila for egg mag 
Cue Bae a eiiwte vases = eg | Holde frec. Jan. 4q | ternational Nickel, preferred (quar.)-.-- me Gntieeeets Ot tee See 
Delaware Lackawanna & Western (quar.)| 2% |Jan. 20)Holders o International Paper, preferred (quar.)... % P t Jan. 6 
| eats of 588. 0m. 26 (quar.).....| 50c.|Feb. 1|Holders of rec. 
Detroit River Tunnel... ...-...-.---- 3 [gan 15) Ho Island Creek Coal, common (q . be Ben y 
Georete Ratiroad | co oo Se oe oe jus) & Co., Ist & 2d pref. (qu)| 1% |Feb. 1\Holders of ree. 
orth sm. quar} samy 1% ‘Feb. : 5a | Kelly. Springsie ive. Feb. 1)Holders of rec. Jan. 15 
aiierdes 1% |Feb. 1/Holders of rec. Jan. Kelly-Springfield Tire, common (quar.)..| 3 ty 
SD PEP ona S: a . 
pe Bg ree (ee dor & Lancaster..; 34% jJan. 10| Holders of rec. om So Pl Telep.(on acct. of accumul’ns)| $1h Feb. - Holders of reo. Jan. 20a 
Kansas City Southern, a (quar. )-| 1 |Jan. 15|Holders of rec. Dec. 314 | 1 Rose Consolidated Mines (quar.)....| 1 Jan. 20|Jan. 1 to Jam. 18 
Lehigh Valley. com. & pref. ---—------ SS ee eae an ae te | Laan Valen Gen) Glinie. 270.5. -c $1.25 Jan. 15|Holders of ree. Jan. 6 
Little Schuylkill Nav., RR. & Goal. o1.35 dan. 15/Dec. 16 to Jan. 16 | atic Andrews & Forbes, coimmoi (@uat)-) °2 ig Jan. 15|Holder of re. Dec. 31a 
uisvil Nashville. SAT PE i a > Pre BO OAS erakoreertgegecie : D 
Mahoning Coal ee; CORRE. - =o -nn= | $5 |Feb. |1)Holders of rec. Jan. on Manufacturers’ Light & Heat (quar.)..._| 2 Jan. . aw tee — a 
Mi ~ MM. = = om omecc conn a an= 3 jan. 20\Holders of reo. Deo. oy Massachusetts Gas Cos., common (quar.); $1.25 Feb. tite oe _ = 
Mine Hill & Schuylkill Haven........-- | $1.25 an. 16[Dec, 25 to Jan. 16 | sccer Tinting Cos., old com. (quar)... $1.75 Jan. 15 Holders of ree. Dec. 27 
Wow York Central RR. (GUaF.)--.-----/ 156 Feb. 3/Jan. f Jan. 3la New common (quar.)-..........---. an ten’: ites ee — z 
Northera Centrale! sc---s-ce-n------| 4 (Jam: 15|Holders of ree: Deo. 31a | ,,Preferred (quar.)--—-°-°-0-022202022 $1.50 Jan. 15|Holders of reo. Deo. i 
Northern Pacific (quar )-.----.-2-a--2- | . frec. Jan. 76 | stiemt Copper Co. Guar.) (Ne. 1d....... $1.25|Feb. 15|)Holders of rec. Feb. 

‘ POSES (QUA) ~~ = on conseonr | 256 (Fem. 1iBobders of reo. Jan. ‘Meant Copper Oo auer) owe: Mbceaus = 2 ae 
Northern Securities (anniial) borenee sens | 2) Jan. 11 —"s — = ry Midwest Refining (quar.)-............. 1% Feb. ; 1 Holders of ree. Jan. 15 
4 eiphia & LOD (GUAE.)-2----0- | 236 jdem. 10)Jan. f Jan. 15q | Montreal Telegraph (quar.)-.-...------ ee ee eee 
Pittsb. Cin. Chic. & St. Louis, common_- -| 2 my By pore of roy —, S24 Mountain States Telep. & Teice. (auar J 14 Jan. 15|Holders of ree. Dec. 31a 

ann. Cnn: dams... : P National t, com. (quar. = wi " 

Reading Company, common (quar.)....| 2  |Feb. 10)Holders of rec. Jan. oe National Carbon, common (quar)... 1% Jan. 15 Jan. 6 to Jan. 16 
Second pretenses (quar). «02. —-+ ~~ ao ee” an ee” ee 2° | National Properties, preferred_.__ ~~~ ~~~ 3 Jan. 15\Jan. 7 to Jan..15 
United N. J. RR. & Canal Cos. (quar.)_.| $2.50 Jan. 10|/Dec. 21 to an. New England Com : nd preferred| 3 Jan. 15|Holders of ree. Jan.” 1 
rr rend iy oye matt 3 lwen 1|/Holders of rec. Jan. 15 ie came a pry hy aaa (quar.) -- 1% 7. tine a A 
jah ~y + hic: Gan, pa. Gauatd. > 15|Holders of rec. Jan. 4 ew Jerse ) en nn neo ------- 10 \Jan. 10\Holders of rec. Dec. 31 
n Suburban Elec. Cos., pf. (quar.)-| $1 Jan. 7 tg gags BE Be Say agape eeecgRnRa 0 Jan. 10|Holders of ree. Dec. 31 
Brooklyn RR. QUOT.) ..200-.c000------ 2 Jan. 15\Jan. =n Mu Gninns........... : - 27 
Cn. NowD. Coy. Kod TE. CUM. Guat.) 306 Jan. aie 1 le See aS | iow eck Teams @eer).......-....- 4 Jan. 15|Holders of reo. Dee. 24 
haaenesine oly ‘le, st, . oeen, tone). 1% jaan. 15/Jan. f Jan. 14q | Niagara Falls Power (quar.).....-.-.-- Is : ‘ae chien ad oe eee 
Pr 9 Slay tp stone 136 Feb: Holders of ree. Jan. 14a Nipissing Sd > gy lke te Set gage abe, Jan. S0l3an. 1 to Jen. 17 
wed 5 uy Sage) po tag ante eats Nipissing 0. * Po eee | ° ‘ ae 

Comnntidated Tea Traction of New Jersey....| 2 Jan. 15\Jan. 1 B, — ss Northern Ontatio Light & Pow. pref...| 3 Jan. 15 Holders of ree. Deo. 31 
Duquesne Light, pref. (quar.) (No. 4)...| 134 (Feb. same « Lag oa, R Northern States Power, pref. (quar.)....| 1% Jan. 15 Deo. 31" 
may Electric Co., pref. (No. 27)---..- 8 jan. 10 oer f ba 3 Ohio Fuel Supply (quar.).............- 2 —_ «Caper memes e-per Y 
Seemetend Txpetien, Dele, peet.---| 34 jee. Hees ree ee, S| ne Mae ear Geer)... «2... a ee 

ace Se ge one Se Sie Soo ~ - i 31a | Omaha Electric Light & Power, preferred| 234 (Feb. B yg tate Hg 
Mimncester"tines Lights Powss tauar)| 2” Jan: {8 Holger ot Se. Jose “ta | Osage Oklahoma Go. Guar )ann-=-- 2° an: Oden. tO" dan. 10 
ter Trac., Light ower ‘ Jan. a . a ey ee ee eee es 3 
igenahanieie Valley a ta — ” oe yo —. Jan. Pa ala Cons dated Sain (aia. Soc $3 Jan. 31 H ol ders of ree. Dee. a7 
Ottumwa Ry. & Light, pref. (quar.)---- } - Dec. Osoenta Be srenegpece mom ome cyanate ‘ Dee. 31a 
1\| Holders of rec. Jan. 3a “77| 13% (Jan. 15|Holders of rec. 
Philadelphia Co., com. (quar.) (No. 137); 144 Feb es oo oe. oe Pref Ti page comet nant Jan. 15|Holders of reo. Deo. 31 
Sound Trac., Lt. & Pow., pf. (qu.)- 75c.\Jan. 15|Holders ‘ 5 Postiotieen’ ‘& Teles. pref. (quar)....| 1% : q 
Republic Ry. & Light, pf. (qu.) (No. 18)-| 1% |Jan. 15 mateene “ rec. Pee. a P a Meet Ot. o~—,........... 1% Feb. 1 Holders of ree. Jan. 15a 

United Rys. & Elec. of — sane (qu.)---| Ee iis 15| Holders of rec. 4 “Common ‘payabi tn in common sich) -- 10/ Feb. [Holders of reo: Jan. 15 
U ipeg Electric Ry. (quar.)....------- ee See eee pehhnene Os re : 
Virginia ‘Ry. & Power, preferred....-..- | 8  jJan. 20|Holders of rec. Dec. 3ia ht ae 134 Feb. ‘ Holders of ree. Jan. at 

et ianerateed $ Pah. Spies ot mas. 2. Sy eee trang Salt Mis i — 2 Jan. 15)Holders of rec. Dec. 31a 
tor Uar.)..--~------------------- | “ . ennsylva: 5 52S of ated : 
caan pire Tasarance Holders of ree. Jan. 3 | People’s Natural Gas & Pipeage (quar.)-| 2 _ |Jan. 25|Holders of rec. Jan. 20 
Hanover Fire (quar.) (No. 137)--------- 2% On dem/Holders a > Pittsburgh Coal, pref me wh pretty 1% San. 25 Holders of reo. Jan. 15 
tw 4 a npg aa hacen (mthly) i oe See oe ee eee 
Miscellaneous. Prairie Oil reese, Tet’ Senet : 
Jos a Lae £4 QUGT.) 2054 200%<~ iss — 3 Holders ot ree. Jan: 10 lp ha Sgeneeten gn RS ee 3 a 3 Holders of ae. Dec. sia 
Allie Ole mate Baie. peel, cour)... Jan to Jan. 15 ; Secos| 3. ame Sees of eee, Soe aa 
Ate Caekeess 3ES. G0. SUNN) ng = HA oe Eee oe Eo Boog pee eit Feb. 1\Holders of rec. Jan. 15a 
Preferred (on acct. accumulated divs.) 13th Jan. 15\Jan. i te teat py hn age ie emt 134 |Feb. 
Amer. Agric. Chem., com. (qu.) (No. 17)| 1 Jan. 15 ocr sen “ =. a = mata... a4 Jan : 1 5 Hol ders ot ree. Dee. aia 
a ange th tell LOE at 1% \Jan. 15 Holders of rec. Jan. 4 Preferred (quar.)..................- 1% ve. eee of WS. SF 
a Cte ~? manor (guar) ss aise 1% Feb. *Y Holders of ree. Jan. ise eee een Caee tere: ) isdebecine ; a. 15|Holders of rec. Jan. 1 
American ar, common (quar.).......- ° } sorerey : - 
ry mat tie Sy Oe ie ie Le ev Bh, i } so ase Reece Folding Machine (quar.)_.......- 1 jan. 1s Molders of res. qa. R | 
Amer: Ges & tee, prot. (ua.) CX. 38)-| 15 |zSb. ot Holders of ree. Dec. 18a | Savoy OM (monthly) —---—-=20202222 1 Jan. 25|Holders of reo: Jan. 15 
rm Pe bul ve i Extra -—e ee ewe ew eee eee eee eee se se . ; la 

mer. Laundry Machinery, pret. (qu.)--| 1% Jan. 15 rg 18} ho | oi 7 Securities Company__._.........------ 2% |Jan. 15 Holders of ree. ee. 2 

Amer. Light & Traction, common (quar.)-| 24 |Feb. 1)J 9 EF S os Securities yon cnn ett en ee ge | 15| Holders of ree. : 31a 
Pref hie dene 14 Feb Jan. 16 a a —y titornis vudison, (quar ae ) is = 15|Holders of rec. Dec. 31a 
Preferred (quar.)...--.--------------- = oon Gok oon ‘ : 31 
PRs sk Locomotive, preferred (quar.).| 134 |Jan. 21 =, P 4 = ‘ | Southern.  Paephees tae | ihe Jan. 1 5 Hol ders ot ree. Dee S14 
American Malt Corporation, pref. (quar.)} 50c./Feb. 3 a » wos. dente | Geb aevel anata Aaa Ge igns | i ee. 1|Holders of reo. Jan. 15 
4 > ane BS ee ( Ron) 2. eh See Pref. (on acct. of accumulated divs.)_.| 31h Feb. 1pimaigers of nee. is 
Ceseaen eapants 1 CONTE GIR) »>~ | eo 5|Holders of rec. Jan. 5a | Submarine Boat Corporation (quar.)....| $1.50 jaa. 15 | etter ro mee. 3 
PRA» od ae: ue c hine, com. (quar... od Hold f rec. Dec. 31a | Temple Coal, preferred___.........-.-- 2 a0 - em, hfe. ee ee 
ye My CO. CNT Des) a Holders of rec. Dec. 31a | Tennessee Copper (quar.)_............- 75¢. Jan Eeneete Of Se. see; S 
Fae tg Bey |p Reka Tha A 150s rm iB Holders of rec. Dec. 31 Tonopah Mining of Nevada (quar.) -...- jie. ae, en eae e 
nm De... ~- -- nee nen ene . . og oye ate tgeabremnen tence eiahanees ; ’ 
American Type Founders, come, tauar)-| 1. (Sam, igitmennere of tee: dee’ ine | Union Naseral Gas Corporation (quar)-| 214 an. 15)Jan, 1 to.” Jan. 15 
“preferred peel ; Jan. 15|Holders of reo. Jan. 10a | Union Switch & Signal, com. & pf. (qu.)-| $1. Feb. 15|Holders of rec. Jan. 28a 
Ln Ee co jem ~~ * " Untied Cigar Stores of Amer., com. (quar.)| 1% N ‘ S 
po Rrining (quar): | $1.60 \Feb. 26{ Holders of reo. Jenr 22 United Fruit (quar.) (No. 66) -—-—--..- 2, |Jam. 15|Deo, 24 to.” Jan. a 
rw ay ae 5 ; 15| Holders of coupon No.10 D as ” erred... - $1 See’ Saeenere ae eee 31a 
-_ PSN Mies Bagot 6 \Jan. 15{Holders of coupon No.10 | United Gas Improvement (quar.)_....-- Dec 

























































134 THE CHRONICLE [Vox. 102. 
Per | Wheu Books Closed. By Messrs. R. L. Day & Co., Boston: 
Name of Company. Cent. Payable.| Days Inclusive. 
Shares. Stocks. $ per sh.| Shares. Siocks. $ per sh. 
Miscellaneous (Concluded). 5 Webster & Atlas Nat. Bank__.215 3 U.8. Envelope, pref._.._____ 108 %& 
U. 8. Industrial Alcohol, pref. (quar.)_- 1% |Jan. 15)Holders of rec. Jan. 5a 10 Bigelow-Hartford Carpet, com. 84 1 Colum. Nat. Life Insurance. __123 4% 
U.S. Rubber, 1st pref. POL. tien waite 2 Jan. 31|\ Holders of rec. Jan. 15a 36 Arlington Mills_........ _ 100-100 % 11 Western Real Estate Trust_141 & div 
2d preferred (quar.)..........-.-__-- 1% |Jan. 31|Holders of rec. Jan. 15a 3 Great Falls Manufacturing__--191 15 Mass. Lighting Cos., com___.. 18 
U.S. Smelt., Refg. & Mining, com. (qu.)| 75c. |Jan. 15/Holders of rec. Dec. 31 | 100 Pacific Mills...--_-_.______- 125% | 15 Mass. Lighting Cos., pref---.- 97 
Preferred (quar.)..................- 87\%c.'\Jan. 15 Holders of rec. Dec. 31 36 Boston Elec. Associates, pref__91 flat 1 Merrimac Chemical. .....-..- 135 
Va.-Caro. Chem., pref. (quar.) (No. 81)-| 2 |Jan. 15|Holders of rec. Dec. 314 5 Lowell Gas Light_--.......-- 260 | 
Warner (Chas.) Co. of Del., common _---- 50c.|Jan. 7|/Holders of rec. Dec. 3 
wns 2d ~—- (quar.) (No. 52)---| 1% |\Jan. 27 Holders of rec. Dec 31 I fa ey ue ‘The fc ‘ ’ 
ells, Fargo DASE NE TT RS aT 3 |Jan. 15 Jan. 4 Jan. 16 —! ri 
Western States Gas & Elec., pref. (quar.) 1% |Jan. 15\Holders of rec. Dec. 31 h mports a Exports for the bob age = — ollow ing =e 
Western Union Teleg. (quar.) (No. 187)-| 1} |Jan. 15 Holders of reo. Dec. 20a ~ on oh ; — rtd yp aed bdr the the week ending 
Was it St cca beck ocauwen % |Jan. 15/Holders of rec. Dec. 20a ecember ine i nuary: 
be nan: ree td eR et peach ) $2 Jan. 21)Holders of rec. Dec. 31 ° and since the first week of Janua y 
nghouse Elec. g., com. (quar. 1% |Jan. 31)Holders of rec. Dec. 31 5 c 
Preferred (quar.).............------ 1% |Jan. 15 Holders of rec. Dec. 31 ee ee ee ne 





























a Transfer books not closed for this dividend. 6 Less British income tax. 4d Cor- F | 
— € ——- in am < dy ng in common stock. g Payable in scrip. a ee: | ans. abr | coi 1008: 
account of accumula’ vidends. «Transfers received in London not later | 5 5 5 r 
than Jan. 3 1916 will be in time to be passed for payment of div. to transferees. pe sg. hes arta stersi { mei = oi rye freer ace 
? Par of shares £1. Dividend is payable in U.S. currency on the basisof$472%to | = = Aine Sakon uae 
the pound sterling. m Being dividends accumulated to Jan. 1 1916. | SS Ree aan $21,350,000 | $12,177,327| $15,726,570 $18,612,549 
Since Jan. 1 | 
Auction Sales.—Among other securities, the following, | Qt¥ 800ds-------------- (Pan Re eee ate neni nan tak eel et ee 
not usually dealt in at the Stock Exchange, were recently sold ae stems Be saree Reese 
at auction in New York, Boston and Philadelphia: Total 52 weeks- -----.- $995 ,438,342 |$952,858,294 $992,142,851/$1022516753 








By Messrs. Adrian H. Muller & Sons, New York: EXPORTS FROM NEW YORK. 















































OS ee Las an cent. Bonds. Per cent. 
es-Barre Lace . Co., 1,400 Mt. Olivet Cemetery 7% é‘ 
ee a ee Oh ee manie of es | an Week ending Dec. 31. | 1915. 1914. 1913. | 1912. 
144 Worcester Salt Co__..._--.-. 09% | $5,000 Hygienic Chemical Co. Ist 
MULE ata us 1h | a” o . 6§ | For the week_-.........- | _ $34,612,588) $16,908,939| $15,102,560 $15,054,827 
5 Hudson Trust Co......___. 129 ,000 N. Y. & N. J. Water Co. Ist Previously reported_._..--| 1,860,566,173; 860,782,232) 849,001,191 832,364,579 
15 Hall Switch & Sig. Co., com. 20 Se. Wiis SO bi ccGbbbeaese ede 35 
1,300 Colum. Life yp Soc., $744 4 Total 52 weeks RedenGhimiamaced | $1,895,178,761 $877 ,691,171'$864,103,751 $847 ,419,406 
Oe aa oo ai $25 lot a: ee ae 
By Messrs Barnes & Loflan d Phil adelphia: EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
A . ~ 
Shares. Stocks. $ per sh. | Bonds. Per cent. | 
100 Cent. Trust & Sav., $50each.. 60 || $1,000 Pa. Coal & Coke Ist 5s, Ser. Week ending Dec. 31. Exports. Imports. 
13 Union National Bank---- ~~~. 180 PE ERR Se ree Gold St 
15 Farm. & Mech. Nat. Bank__-.126%4 | $5,000 Terre Haute Ind. & East. Tr. , | Week J a Ww. Since 
7 Commercial Trust OR 42-500 Ist & ret. Me 92 1 wre ae eck. Jan. 1. 
4 Fire Assoc. of Phila., each. $10,000 Citizens St. RR. Ist 5s, ’33. 9734 | 
16 13th & 15th Sts. Pass. Ry_230%4-231|$1,600 Springfield Consol. Water manos Britain------------------- |  seeeen]  ceewene $10,281,457 $106 335,014 
80 Germantown Passenger Ry...10244| Co. Ist 5s, 1958.-.--_....-.--- 81 een en sore oe Bi pttes Fe aces, Cin cu | 11,519,880 
ee ne ee ok: ee eR hae | Wa IRM ce.-c-ssc-es-cr-aeo- | $73,200|$14,273,631 989,955) 519,305 
62 Amer. Pipe & Construction____ 30 ORIG TR i ce cewss eea 35 Mexico. - - ae ter ey arns Se “neh |  g>5 000 22 ‘an amt wm 1,932,720 
5 Belmont Driving Club-_--____-- 52% | $3,000 Gary & Interur. Ry. Ist 5s, South America ----.-------------| 575, 2,592 Sat 424,388) 15,484,634 
100 Securities Corp. General com_. 8% ag Bi FE ESCM as 21 PN 2 ee eee 1,658,122 68,328) 5,998,942 
, 
11 Telepost Go,,'$10 each, v.t.c-2$710t| 10350 ne zg | | Total 1915...----------------- | $648,200/$18,746,103|$11764 128 150700495 
. a ie” ed Let A Soc Piece a a. a CR iiss aw netikdinnddeeineneme | > } . . 50, 10,463, 
2 Pennsylv. Co. for Insur., &¢-.701 en ae. Total 1913-—————=222ooo2 aoa | 12,970] 69,381,892] 159,248| 25,797,987 
“ shes a8 She AED pi a lt eo al ver | . 
By Messrs. Francis Henshaw & Co., Boston: Cieks Betieln...... 2nnese nos -cnee | $604,213/$39,052,110}  .--_. $25,301 
—.. ete ie $ ng" -. 2. nO $ per sh. -feecsamh = pallet nea aetiy 2 Ee Rpt ie. aachan 3,409,275) ------ 15,825 
6 copee MMs Geis Sad Wamsutta Mills_._..___- SK Le | 75 .290| 1.9074.953| €4379' £251 011 
20 Massachusetts Cotton Mills.._.13344 | 10 New Bedford Gas & Edis. Lt_.274% —— Se ge nee cae 16.259 eh <3 Bags 6 praty 
10 Dartmouth Mfg. Co., com---._197 4 Lawrence Gas-..........-..- S2F06) emth aametion .... 0. o4. Luce ” oa6 291.445 39.8341 41050867 
10 Old Boston Nat. Bank------ 130-131} 30 Barristers Hall Trust 70 All other countries ............... g 6.260 1.258.400 
5 Ocean Nat. Bank (Newbury- Len Neri 1S Ch. ee Ratio abi, ; - Eecmet:s- 
aden ue..-.-..... Se ee) | ee be enchant - int he tHe eo BE ee 4 
se gt To pheno “ ° 8 OO Se es ao A P , ,O2¢ 0, a 
Fe tee pliant AA bly kay: gy etn sodagy ape ET ERR 969,841! 48,989,436! 123,366! 11,020,196 
3% Nashua Mfg., $500 each_-_-..- 750 Oe, SUIG a. 2 cde s Kane ddsteun 90 





Of the above exports for the week in 1915, $608,200 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dee. 31: 


A year’s development and growth of the resources and liabilities of the Federal Reserve system is indicated by the weekly bank statement of the 
Federal Reserve Board, ma‘le public to-day as at close of business on Dec. 30 1915. This date, rather than the last of the year, was chosen in order to 
permit the publication of the data on the first of the new year. 

The total reserves of the banks show an increase during the year of about 102.9 million dollars, while their ageregate gold reserves show an even 
larger increase of 115.9 millions. The gold resources of the system include, besides the gold reserves of the banks, also the amounts of gold turned over 
by the banks to the Federal Reserve Agents to reduce the banks’ liabilities upon outstand reserve notes. The amounts of gold held by the Agents 

from 12.3 millions at the end of 1914 to 70.6 about the middle of 1915 and to 197.4 millions at the close of the year. he increase for the year 

ns resources of the system was over 301 million dollars, the larger portion of which represents the gain in the Agents’ gold holdiags. Of 

the total gold reported at the end of the present year, 406.5 millions, or nearly 78% , are held in the banks or in the Reserve Agents'vaults, while 135.9 

millions are either in the Gold Settlement or in the Gold Redemption Funds at Washington. About one-half of the system’s gold is held by the New 

York and its Reserve Agent, less than 7.5% by Chicago, less than 6% each by Cleveland and Richmond, over 5% by Boston, while theremaining 
25% is distributed among 7 banks and Reserve Agents. 

The earning assets of the banks, composed of discounted bills, bankers’ acceptances, short-term municipal and State securities, and United States 
bonds, stand at present at 83.4 millions. This is about 152% of the paid-in capital of the banks, asagainst 60% at the endof 1914and 104% about the 
middle of the year. Of the total earning assets, about 39% is represented by discounted bills on hand, over 27% by bankers’ asceptances, less than 
19% by United States bonds, and the remainder by municipal warrants. The three Southern banks report almost 64% of all commercial paper held. 
Chicago and Kansas City are the only two other banks which show substantial holdings of discounted paper, while the remaining 7 banks are credited 
with only 13% of the commercial paper on hand. Over 7.5 millions, or 23%, of the commercial paper held is commodity paper, discounted at special 
lower rates. ‘Trade acceptances on hand total $712,000. on du 

e 


About 77% of all acceptances on hand are credited to the three Eastern Seaboard banks, and nearly 9% to Chicago. aper held at present, 


by the banks 37.5% matures within 30 days, and 30.4% after 30 but within 60 days. cultural and live-stock paper in the hands of the banks aggre- 
gates at present over 4 million dollars and constitutes 7.4% of the entire bill holdings. The holdings of United States bonds are distributed amo 
nine banks Chicago, Cleveland and Kansas City reporting nearly 55% of the total. Over three-quarters of the bonds are of the 2% type, against whic 


Federal Reserve bank notes may be issued. The aggregate of warrants held at present is less than half the amount shown during the preceding month, 
aenaes all the banks report among their assets State or city warrants. 

The net reserve deposits of member banks have reached a total of over 400 million dollars, an increase durin 
last 6 months of 102.1 million dollars. Government deposits totaling 15 million dollars are held at present by the three Southern banks only. 

Federal Reserve Agents report a total of 214.1 millions of notes outstanding. About 42% of the toiai was issued to the New York bank and over 
23% to the three Southern banks. Against the total issued the Agents hold 197.5 millions of gold and 16.7 millions of paper. The banks show a total 
circulation of 189 millions and an aggregate note liability of about 13.5 niillion dollars. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the eight preening weeks, thus furnishing a useful comparison. In the second table we 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 


Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


ComBINED Resources AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE CLOSE OF BUSINESS DEecEMBER 30, 1915 


the year of 136.1 millions, and during the 































































Dec. 30 1915. Dee. 23 1915.|Dec. 17 1915.| Dec. 10 1915.| Dec. 3 1915. | Nov. 26 1915.|Nov.19 1915.|Nov.121915.| Nov. 5 1915. 
RESOURCES. | | 

Gold coin and certificates in vault._....._._- $266,546,000'$276,197,000 $257,373,000|$251,810,000 '$244,229,000'$245,986,000 $245,400,000!$233,430,000| $232,678,000 

Gold settlement fund__...........--------- 77,293,000} 69,960,000, 76,330,000| 68,060,000 :700, 73,830,000, 69,345,000 ‘790, 60,810,000 

Gold redemption fund with U. 8. Treasurer--| 1,124,000| 1,224,000} 1,184,000} 1,292,000, 1,252,000} 1,252,000) 1,232,000| 1,227,000] _—_ 1,227,000 
Total gold reserve._........----------- $344,963,000 $347,381 ,000 $334,887 ,000|$321,162,000 $325,181 ,000|$321,068,000 $315,977 ,000|$297 ,447,000|$294,715,000 

Legal tender notes, silver, &c_.------------- 13,525,000} 9,673,000|  26,978,000| 28,441,000} 32,681,000| 37,212,000, 32,173,000, 31,806, 31.567, 
eS EL a oe $358,488,000 $357 ,054,000 $361,865 ,000 |$349,603,000 $357 ,862,000|$358,280,000 $348,150,000|$329,253,000) $326,282,000 

ills discounted and bought— 

. Maturities within 10 days........------ $6,467,000) $6,133,000! $6,742,000) $5,874,000; $6,784,000) $6,164,000; $4,603,000) $5,223,000] $5,863,000 
Maturities from 11 to 30 days...-----.-- 14,278,000} 13,524,000) 12,379,000| 13,313,000} 11,740,000} 11,129,000) 12,320,000} 10,866,000} 10,436,000 
Maturities from 31 to 60 days...-------- 16,859,000} 17,861,000} 18,190,000! 18,270,000} 18,610,000! 18,325,000| 15,835,000} 14,663,000} 15,606,000 
Maturities from 61 to 90 days.....----.- 13,696,000} 12,830,000) 11,494,000| 11,468,000! 10,766,000} 9,524,000! 9,018,000} 9,521,000} 8,498,000 
Maturities over 90 days......--..------ 4,081,000 ,073,000| 3,891,000} 3,752,000) 3,456,000 '831,000| 3,373,000] 2,875,000 "724,000 

a Ss a a $55,381,000) $54,421,000) $52,696,000/ $52,677,000) $51,356,000| $43,973,000) $45,149,000, $43,148,000| $43,127,000 
Bankers’ acceptances (included in above)! $23,013,000! $21,759,000| $19,684,000! $19,108,000! $18,306,000! $16,179,000! $13,510,000! $13,138,000! $13,774,000 
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| 
| Dec. 30 1915. ‘Dee. 23 1915. |Dec. 17 1915. \Dee. 10 1915.| Dee. 3 1915. |Nov. 26 1915.|No0.19 1915. Nov.121915.!| Nov. 5 1915. 
RESOURCES (Concluded). | | 
Brought forward (total reserve & bills dise’ted) | (9418, 869,000 $41,475,000 $414,561,000 402,280,000 $409,218,000 $407 ,253 ,000 $393,299 ,000 $372 401,000 $369 409,000 
Investments: U. S. bonds__........--.----- | $15,797,000) $15,060,000| $14,523,000! $14,401,000] $13,875,000) $12,919,000) $12,674,000 $12,003,000| $10,533,000 
Municipal warrants ..........- | 12,220,000; 14,094,000) 13,600,000) 18,053,000} 17,821,000} 27,308,000) 27,519,000) 22,801,000) 22,148,000 
Federal Reserve notes—Net_._...----..--.-- 21,910,000) 21,008,000) 20,939,000} 22,286,000; 18,118,000) 19,176,000} 18,792,000; 19,537,000) 15,184,000 
Due from Federal Reserve banks—Net--_...-- 20,767,000; 24,977,000} 21,331,000} 19,718,000) 19,775,000) 14,053,000; 15,827,000; 16,175,000} 12,483,000 
AE OURO NMOUTEEE oo ct iciecna cc ccsouddaccescs 6,547,000 4,194,000) 4,322,000 5,335,000 6,552,000 4,633 nd 3,662,000} 3,275,000 2,962,000 
Total Resources.........-.-----.-- '$491,110,000|$490,808,000|$489,276,000 $482 ,073 ,000/| $485,359 ,000/ $485,342, .000'$471, 773,000 $446,192,000| $432,719,000 
LIABILITIES. 2 | 
Datel wee Wes 3 ck aie cco cateceue $54,915,000; $54,901,000) $54,900,000) $54,902,000; $54,859,000) $54,846,000) $54,854,000) $54,846,000) $54,848,000 
Government deposits ......---.------------ 15,000,000} 15,000,000) 15,000,000} 15,000,000 ,000, 15,000,000} 15,000,000} 15,000,000) 15,000,000 
Reserve deposits—Net---.....-------------- 400,012,000| 398,603,000] 397,879,000) 390,249,000} 392,966,000) 397,952,000) 384,997,000) 359,317,000} 346,063,000 
Federal Reserve notes—Net--.-.-...---------- 13,486,000} 14,670,000) 14,461,000} 14,686,000] 13,969,000} 13,385,000) 12,923,000) 13,007,000| 13,661,000 
All other liabilities... ...........------------ 7,697,000} 7,634,000} 7,036,000} 7,236,000} 8,565,000} 4,159,000} 3,999,000}  4,022,000| 3,147,000 
Total Mabilities.............--.-.-- $491,110,000|$490,808,000| $489,276 ,000| $482 ,073,000/$485,359,000| $485,342 ,000|$471,773,000/$446,192,000/$432,719,000 
Gold reserve against net Habilities (a)......-- 84.6% 86.1% 82.5% 80.2% 80.9% 77.9% 79.6% 80.1% 81.4% 
Cash reserve against net liabilities (a).......- 87.9% 88.5% 89.1% 87.4% 89.0% 86.9% 87.7% 88.7% 90.1% 
Cash reserve against Habilities after setting 
aside 40% gold reserve against net 
amount of Federal Reserve notes in 
Girovlation (a)..........-.----.~----.--- 89.6% 90.4% 90.9% 89.2% 90.7% 88.5% 89.3% 90.5% 92.0% 
(a) _ items in transit between Federal Re- 
e banks, vis.........-------------- $20,767,000) $24,977,000) $21,331,000) $19,718,000) $19,775,000) $14,053,000) $15,827,000} $16,175,000|*$12,483,000 
Federal Reserve Notes— 
Issued to the banks.....--.------------ $214,125,000 $211,735 ,000| $205,205,000| $200,265 ,000/$190,985 ,000| $187,815 ,000| $183 ,275,000/$179,335,000| $170,310,000 
Se manee of baeks.. 6.2054. 5ccckcncccsd 25,099,000; 23,673,000) 23,843,000) 24,953,000) 20,987,000) 22,511,000) 22,389,000) 22,710,000) 17,828,000 
Im circulation.......--.-.------------- $189,026 ,000 $188,062,000|$181,362,000/$175,312,000/$169,998,000/$165,304,000 $160,886 ,000)$156,625,000|$152,482,000 
Gold and lawful money with Agent.......... wet 450,000 | $194,400 ,000|$187,840,000/$182,912,000/$174,147,000 $171,095,000 $166,755,000 $163,155,000/$154,005,000 
Carried to net liabilities. .................. 3,486,000; 14,670,000) 14,461,000) 14,686,000; 13,969,000) 13,385,000! 12,923,000) 13,007,000} 13,661,000 
Carried to net assets._..................... 2 910,000; 21,008,000) 20,939,000) 22,286,000) 18,118,000} 19,176,000; 18,792,000) 19,537,000} 15,184,000 
Federal Reserve Notes (Agents’ Accounts)— 
Received from the Comptroller_......-- $263 ,640,000 |$263 ,640,000| $260,460,000/ $256 ,480 ,000|$252,680,000| $249,440,000 | $242,980,000|$235,020,000 | $218,020,000 
Returned to the Comptroller. ........... 1,631,000 1,631,000 1,531,000 1,495,000 1,355,000 1,355,000 1,275,000 1,265,000 1,035,000 
Amount chargeable to Agent........ $262 ,009 ,000 | $262,009 ,000 | $258 ,929 ,000| $254,985 ,000/ $251,325 ,000| $248,085 ,000 | $241 ,705,000|$233,755,000' $216,985,000 
ite hands GF AGtMho. io... ec cccccnce 47,884,000; 50,274,000} 53,724,000) 54,720,000) 60,340,000) 60,270,000) 58,430,000 ,420, (675, 
Issued to Federal Reserve banks- .__|$214,125,000 $211,735,000 '$205,205,000 $200,265 ,000| $190,985,000|$187 ,815,000,$183,275,000|$179,335,000|$170,310,000 
How Secured— Sai AEE Se Pees 
By gold coin and certificates__.........- $139,940,000 | $137 ,040,000 | $136 ,860,000/$139,902,000| $135,177 ,000| $136, cr ve $132, rey 000| $133, a pon $127,495,000 
By lawful money... 2... e ewww ween] meen enn} eet e nnn] | ew ee nce] aw eensee| — s255----| 3=-:100,000) 100,000) 100,000) ......-... 
By commercial paper -.......---.--...- 16,675,000} 17,335,000) 17, pony 000; 17,353,000) 16,838,000) 16, 720. ‘000 16, 520, ‘000 16, 180, 000; 16,305,000 
Credit balances in gold redemption fund... 650,000 650,000 650,000 630,000 590,000 580,000 580,000 70,000 560,000 
Credit balances with Federal Reserve B’d_| 56,860,000) 56,710,000) 50,330, 000 42,380,000} 38,380,000} 33,880,000} 33,380,000} 28,970,000 25,950,000 
PE 6Gidaddebencnktasvecsensidene $214,125,000 |$211 735,000 | $205,205 ,000|$200,265,000 $190,985 ,000 $187,815,000 $183,275,000/$179,335,000|$170,310,000 
Commercial paper delivered to F. R. Agent...‘ $16,740,000) $17,451,000) $17,935,000) $18,752,000! $18,328,000 $17,583,000 








$17,240,000) $16,680,000) $16,663,000 








* amended figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 390 1915 


| 
Boston. | New York. \Phuader | Cleeland.| | Richmond. Allania. | Chicago. | St. Louts. . Kan. Cu | Dallas. ‘san Fran..| Total. 
RESOURCES. $ oe sk BE $ oe z 


$ $s | $ s 
Gold coin & ctfs. in vault 14,097 ,000 168,965, 6,440,000 9,559,000 5,223,000 4,872 00935, 162,000 seeeee 2 :700,000) 8,381,000) 3,975,000 4,205,000 266,546,000 
Gold settlement fund___| 4,279,000 oats ‘gon 8,695 ,000)11 ,042, 000, 9,875,000, 3,717,000, 1,256 1000 6,072,000 4,355,000) 2,464, 000) 8,941,000, 9,880,000, 77,293 "000 
Gold redemption fund -.- 6,000 55,009, risen dn ite esi ae "334,000, "307,000 ea iakiniiicen 35000! "30 ,000 107 000 "260; 009, Tk 1,124,000 


7,085,000 10,952 ,000 13, 176,000 14,085,000 344,963,000 
93,000) 20,000, 120,000' 259 000. 5,000 13,525,000 

















Total gold reserve... -|18,382,000 175,737,000 15,135,000:20,601 "000 15, 432,000, 8,896,00036,418,000, 9,064,000 
Legal-ten .notes,silv.,0., 361 ,000| 7,477,000, 3,097,000, 1,211,000," 67,000, 185 85,000 "630,000, 



































Total reserve.......- 75,743,000 183,214,000 18,232,000°21 812,000 15 409,000 9,081,000 37,048,000 9,157,000 7,105,000111,072,000 13,435,000 14,090,000 358,488,000 
Bilis discounted &bought} | 
Commercial paper_..} 235,000, _ 237,000, 172,000) 539,000 7,507,000, 8,131,000, 4,005,000) 1,255,000' 1,299,000) 3,581,000) 4,957,000, 450,000) 32,368,000 
Bankers’ acceptances.| 6,493,000, 8,715,000, 2,543,000, 804,000 150,000 72,000 2,016,000 ‘661 000) 478,000| 429,000; ______ | 652,000, 23,013,000 
TEE oi ce mnnikeeee! 6,728,000) 8,952,000, 2,715,000, 1,343,000) 7,657,000 8,203,000 6,021,000) 1,916,000, 1,777,000 4,010,000, 4,957 000) 1,102,000 55,381,000 
Investments: U. 8. bds.| 986,000) ------ 1,973,000] 2,357,000, -......| --.... 4,218,000} 970,000; 1,304,000 2,119,000 870. 1000) 1,000,000! 15,797,000 
Municipal warrants. -| 3,041,000} 1,269,000 1,538,000 2,846,000 82,000, 330,000, 1,256,000 292,000, ‘861,000, ‘288,000 000 "3451000. 12'220/000 
Fed. Res’ve notes—Net.| 709, 15,877,000; 401,000; 292,000 -.----| ---..- 1,695,000, 817,000, 618,000 _...... _.._.- 1,301,000) 21,910,000 
Reserve banks—Net.| 1,629,000, -.---- 3,668,000, 2,212,000 1,158,000 617,000) 9,886,000) 1,367,000, 4,439,000, 147,000 169,000, 3,485,000 a20,767,000 
All other resources... _- 431, 441,000, 927,000, 287,000, 103,000, 986,000 239,000 700,000 87,000; 1,060,000, 1,182 ,000| 104,000 6, "547,000 
Total resources...... 32,267 ,000209,753 ,000/29 454,000 31,149,000 24,499,000 19,217,000,60,363,000 15,219,000 16,391,000 18,696,000 20,685,000 21 ,427 000 491,110,000 
LIABILITIES. | 
Capital paid in_......- 5,158, 11,063,000) 5,270,000; 5,941,000 3,354,000 2,423,000) 6,645,000, 2,781,000 2,547,000) 3,038, 000 2 753,000 3,942,000) 54,915,000 
i I SOEs, ate oul os) eee “une peeh.: ccna | See BARON oe ee) ee aS 15,000,000 
Reserve deposite—Net _ _|27,109,000,183,208,000,24,184,000/25,208,000 10,856 ,000| 8,237,000 53,718,000 12,337,000 13,844,000 14,180, 000) . 646 ‘000 17,495,000 400,012,000 
See: eR ML od.  vetenaeh. aeenmel- | snaans | 5,260,000! 3,456,000 -.--) re] 1,478 000) 3,286,000; *_____- 13,486,000 
Due to F.R.banks—Net __.-_- SUERMEE.. wccoadl. ace>s3 RPO Soe tee Ae Oe apne FERRERS piggies 2 Golggime it m+ a eee 
All other Habilities.....|  ------ | 7,472,000) ------| _ ------ | 23,000) 101,000, ---... ce ste og CO eee | SO Ces 7,697,000 
Total Mabilities...... 32,267 000,209,753 ,000)29,454,000)31,149,000 24,499,000 19,217,000 60,363 ,000/15,219,000 16,391 ,000|18,696 00020, 685,000 21,427, 000 491,110,000 
Federal Reserve Notes— 
Issued to banks_..... 10,020,000) 89,440,000 9,160,000|11,000,000 15,630,000)18,950,000) 4,380,000) 8,950,000 14,000,000/11 000,000 15,145,000, 6,450,000 214,125,000 
In hands of banks----; 709,000, 16,017,000, 401,000, 292,000, 814,000) 1,294,000) 1,695,000, 817,000, 818, - 522,000, "419 000, 1,301,000, 25 "099,000 








F. R. notes in circulation| 9,311,000) 73,423,000) 8,759,000|10,708,000 14,816,000 17,656 ,000 2,685,000 


} 

Gold and lawful money} | 
with agent .......-- 10,020,000} 89,300,000) 9,160,000 11,000,000 9,550,000'14,200,000) 4,380,000) 8,950,000 14,000,000 
Carried to net liabilities; |-.-...| | ------| ------| ------ 5,266,000) 3,456,000, | ef 
Carried to net assets....! 709,000) 15,877,000’ 401,000! 292,000) ------)  ---.--- 1,695,000; 817,000' 818,000 


8,133,000 13,182,000 10,478,000 14,726,000 5,149,000 189,026,000 


9.000.000 ,11 me « 6/400 008 197,480 000 
1,478,000) 3,286,000! 
































* Items in transit, i. e., total amounts due from, less total amounts due to, other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS DEC. 30 1915. 





Boston. | New York. | Philadel’a. Cleveland. Richmond | Atlanta. | Chicago. | St. Louts.| Minneap. |Kan. cwy | 


Federal Reserve Notes— $ $ 


¢ 5 < $ $ —§$ $ $ 
Rec'd from Comptr'r16,360,000 106,240,000|12,480,000 12,600,000117,000,000.20,400,000| 9,380,000] 9,600,000'19,000,000 11,000,000 19,590,000 
Returned to Comptr'r| 500,000) | 120 


San Fran | Total. 











$ $ 
i RE ROR ES 








Scknas 000) eee? gee Y ------| _------| | ------| | 61,000, ‘230,000, 1,631,000 
Chargeable to Agent. -|15,860,000 106,240,000|11,840,000 12,520,000 17,000,000/20,400,000, 9,260,000] 9,600,000'19,000,000 11,000,000 19,519,000 9,770,000 262,009,000 
pcnmnseti ch tena 5,840,000! 16,800,000) 2 50.00) 1,520,000, 1,370 00 450,000 4,880,000} 650,000, 5,000,0001 _____- | 4,374,000] 3,320,000, 47,884,000 





Issued to F. R. bank. _/10,020,000; 89,440,000) 9,160 09 11,000, 000 mr 115,630 ,000 18,950 coal 4,380,000) 8,950,000)/14,000,000 


| 


11,000,000 15,145,000 6,450,000 214,125,000 
139,940,000 















56,860,000 
10,675,000 
18,950,000, 4,380,000) 8,950,000\14 000,000 11, 145, 450,000 214,125,000 
4,751,000 ____.. pores: | Monto ij rl 3,751,000/  .....- | 16,740,000 
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Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing-House members for the week ending Dec.31 1915. The figures for the 


separate banks are the averages of the daily results. 


given. 


also the grand aggregates, for the three preceding weeks. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 


In the case of the totals, actual figures at the end of the week are also 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 






























































































































































































































































| | 
CLEARING HOUSE Nat.Bank| Nat.Bank| Federal Ezces? 
MEMBERS. | Captial. Net Loans, Notes | Notes Reserve | Reserve Due : Nattous! 
Profits. | Discounts, Legai 'Reserveé {Not Bank with from Net Net Bank 
Week Ending } Invesim'’is,| Gold. Tenders.| Stiver. | for State | Counted Notes Legal Reserve | Demand Time Ctrcuia- 
December 31 1915 ([Nat. B’ks ers as cc. Institu- as {Not Deposi- | Depost-| Depostis. | Depostiz tion, 
(00s omtited.) || State B’ksSept.25 tions}. | Reserve). | Reserve].| tartes. taries. | 
Members of Federal | Average. | Average.| Average. | Average. | Average. | Average. | Average. | Average.| Average, Average, | Average. | Average. 
Reserve Bank. | 3 $ $ $ & $ $ 3 $ 3 z $ 
Bank of N. Y., N.B.A.| 2,000,0; 4,833,2 35,406,0| 2,309.0 906,0 Seni | wessed 2,0 20) BARD. .nccce 32,120,0| 1,598,0 797,0 
Merchants’ Nat. Bank.| 2,000,0| 2,278,7 30,973,0} 1,938,0 363,0} 1,125,0} -...... 24,0 57,0) 2,260,0) ----.-} A eee 1,944,0 
Mech. & Metals Nat...| 6,000,0) 9,283,0) 127,611,0; 22,814,0| 3,482,0) 5,582,0) ----.-. 130,0 81,0} 10,925,0; --.... | 148,854,0) 2,100,0| 4,943,0 
National City Bank..-.| 25,000,0'a37,658,9| 381,692,0) 95,273,0); 5,157,0} 3,790,0) -.---- 115,0 795,0| 34,497,0} .-.-.- | 452,244,0} 1,352,0| 1,799,0 
Chemical Nat. Bank..-| 3,000,0| 8,093,6 36,830,0} 5,141,0} 1,785.0) 1,001,0 74, 8,0} 3,715,0}  ..... of * hae 450,0 
Atlantic National Bank) 1,000,0 817,7 10,405,0 957,0 234,0 439,0 22,0 12,0 863,0) .....- 10,814;0 25,0 392,0 
Nat. Butchers’ & Drov-| 300,0 79,1 1,904,0 76,0 38,0 125,0 | e Beer ee J ) a 1,842,0 19,0 47,0 
Amer. Exch. Nat. Bank 5,000,0) 4,995,3 93,102,0} 7,692,0;} 2,900,0) 2,817,0) —-.----. 148,0 47,0; 8,290,0);  --.-.- 97 ,622,0| 2,823,0) 4,716,0 
National Bank of Com.| 25,000,0) 18,030,3} 225,331,0) 15,412,0) 6,387,0) 4,710,0); -.---- 84,0 69,0] 17,729,0) ...... 225,161,0 125,0| 2,686,0 
Chatham & Phenix Nat.| 3,500,0) 2,181,5 56,589,0] 3,271,0| 1,185,0} 1,849,0) -....- 526,0 331,0} 4,290,0}; ...... 55,185,0| 5,539,0) 1,771,0 
Hanover National Bank 3,000,0} 15,484,2) 124,934,0| 18,558,0; 3,035,0) 1,967,0);  ------ 18,0 66,0} 10,784,0)  -.... 140,513, | ==-n == 305, 
Citizens’ Central Nat..| 2,550,0) 2,617,1 28,144,0| 1,230,0 Set. Lee . «nacn> 63,0 16,0} 2,234,0); ...... 25,496,0' 1,144,0) 1,632,0 
Market & Fulton Nat._| 1,000,0; 1,976,7 9,470,0 684,0 583,0} 1,008,0;  —-.... 76,0) 166,0 (an 9,008 0). <e<c au 177, 
Importers’ & Traders’..| 1,600,0| 7,794,5| 33,486,0| 1,665.0) 1,307,0} 1,154,0) --.--- Beeps x | ieee 30,688,0} -....-. 50, 
National Park Bank_..| 5,000,0) 15,663,2} 141,580,0) 12,788,0 699,0; 3,039,0; ....- 155,0 Boi0) 32,526.0) <..-.- 144,439,0} 796,0| 3,568,0 
EastRiver Nat. Bank -.-! 250,0 77,0 2,175,0 113,0 33,0 ee ie aa tt | ea Si ea 50,0 
Second National Bank-_| 1,000,0) 3,282,1 16,250,0 1,121,0 902,00} 1,023,0);  —..... 72,0 91,0| 1,357 0) er doesn Ut == 672,0 
First National Bank-_--! 10,000,0) 23,875,5| 174,989,0) 11,227,0| 4,218,0) 2,303,0); ----.- oe «kena 12,243,0) ...... 168 ,461,0) 125,0| 4,467,0 
Irving National Bank..; 4,000,0, 3,959,1 60,704,0 5,143,0) 13300) S37OM o.scct | 31,0) 232.0; 5,282.0) ...... | 67,761 0) 169,0 740,0 
N.Y. County Nat. BkK_! 500,0| 1,288,6 10,221,0 391,0) 118,0} 490,0 daasuel 308,0)| 18,0 716,0) cinta | 10,380,0) oe | 198,0 
Chase National Bank_.;| 5,000,0|) 10,042,6| 197,210,0) 15,114,0) 9,256,0) 5,696,0)  -_.._- | 15,0} 96,0} 16,090,0; _.___- | 226 ,962,0) 1,255,0) 450,0 
Lincoln National Bank_| 1,000,0; 1,926.2 16,959,0; 1,595,0; 1 1272,0) 3 eee | 194,0) 1 13,0) Te | seecan } 19,390,0 47,0) 885,0 
Garfield National Bank 1,000,0) 1,274,0 8,844,0 1,069,0 532,0)  ' =a | 38,0) 169,0 SL oitiunate ho. aa | 348,0 
Fifth National Bank---! 250,0) 404,7 4,564,0 155,0} 117,0) i kwaeau 14,0) eeu } 350,0) nina | 4,737,0| 115,0) 246,0 
Seaboard Nat. Bank...; 1,000,0| 2,888,0 33,558,0| 2,450,0) Bee.) -B,Gteet Sacoce 61,0) 39,0) 4,638,0} ...... | ae ee 39,9 
Liberty National Bank.| 1,000,0) 3,222,5 59,585,0} 3,813,0) Ree ee | 29,0) 287,0 5,836,0) @nmiins } 65,554,0| 1,993,0 500,0 
Coal & Iron Nat. Bank.| 1,000,0/ = 700,7 8,409,0 722,0| 108,0| 151,0) —_..--- | 18,0) 22,0}  607,0) -..-.- | 8,428,0) 50,0} 398.0 
Union Exchange Nat.-| 1,000,0; 1,058,1 11,953,0 426,0! 321,0)  * eee 31,0) 13,0) eed... ewmaaen | 11,857,0} 7,0) 396,0 
Nassau Nat. Bank-_-.--| 1,000,0) ,122,0 9,133,0 361,0) 135,0) ee lee napa | 44,0) 8,0) 604,0) witha seam | 8,390,0) 110,0) 267,0 
oa. Trust Co...| 1,500,0) 903 ,7 18,206,0| 1,555,0 225,0) Deeet -  chaane | 87,0) 94,0) 1,440,0) ae eee } 19,792,0) | 
& og I i | | | | } | | 
fe 7 esals, avae. for week 115,350,0/187,811,8 1,970,217,0 235 ,063,0) 48,615,0) SRE, women | 2,454,0) 2,917,0)165,045,0) ae |2,121,950,0) 19,520,0) 35,323,0 
hs ry | | | i | | | | } 
Totals, actual condition | es. “Sl sic cccd 1,972,309,0 229,404,0! 51,970,0|} 55,248,0) -..... | 2 ,564,0) 3,078,0|165,278,0) étauew '2,125,279,0| 19,481,0|} 35,197,0 
Totals, actual condition; Dec. 24) _.....- 1,956,194,0 237,928,0) 43,000,0| 53,700,0}  -.---- | 2,465,0) 3,085,0/162,506,0; -..... |2,102,662,0| 19,843,0) 35,175,0 
Totals, actual condition| Dec. 18!  ._..... 1,944,580,0|268,760,0) 40,374,0| SOT ‘Seanca | 2,040,0| 2,701,0)161,261,0) ...__. 2,119,527,0| 19,667,0| 35,126,0 
Totals, actual condition; Dec. 11) -...... 1,932,076,0/271,131,0) 0,787,0) GO,51G) | Sateen | 2,128,0) 3,002 ,0)157,443,0) -..... |2,115,486,0) 19,987,0| 35,103,0 
' SSO Oo Sl —_s | | | —_—_———— = | Se 
State Banks. } | | | | | 
Not Members of | | 
© Federal Reserve Bank. | | 
Bank of ManhattanCo.. 2,050,0| 4,939,0 48,600,0| 7,458,0 3,094,0) 1,399,0) RES. seedhel wesged | 3,600,0) 1,864,0 BO ASC wcocns| scoces 
Bank of America_.....| 1,500,0) 6,118,7} 35,205,0| 4,856,0} 1,999,0| 1,062,0 94,0) _....- eee: | adeeeeel gat aie = + 6 ee 
Greenwich Bank_..._- | §00,0; 1,193,9 11,809,0 897 ,0} 240,0) 535,0 395,0|  _.---- . puawet | STM sacewe 12'694.0| Ts aa 
Pacific Bank. ....-..--| 500,0; 1,000,5,  5,078,0} 246,0) 691,0| 295,0} 148,0) -_.--- , main ee eee 4,957,0|}  ....-- lL pence 
People’s Bank........ 200,0 438,3 2,199,0 142,0 76,0 123,0 i ee | 4,0! 169,0 278,0 2,820,0 7,0) C cubeciel 
Metropolitan Bank....| 2,000,0; 1,935,] 11,639,0| 1,096,0 772,0 619,0 at cdegune | a" haneeal ceca RO BIGR  sscaas cukeee 
Corn Exchange Bank._; 3,500,0) 6,736,7 80,421,0| 5,445,0) 2,367,0) 4,530,0| 1,351,0) -.-..- ee a DE, scaskel  peakn= 
Bowery Bank........-. | 250,0 765,7 4,011,0 310,0 33,0 ree 2 fee ee | 219,0 161,0 3,654,0)  ..--.- oe 
German-American Bank 750,0) 703,7 5,249,0 584,0 132,0) 117,0) SE dn\dsanincnia i” sasmen - ee AT ncanes S sasaniniaeiindsen 
Fifth Avenue Bank----) 100,0, 2,240,2 15,965,0; 1,471,0 857,0 1,085,0) a: seaena Bs ascii aoe Pee 16 ,827,0) saataind oi) 
German Exchange Bank 200,0) 795,4 3,917,0 507,0 58,0 136,0) RU .  incimeeon a 1.) arene 230,0) 1,403,0 DE wees been ee 
Germania Bank--_.... 200,0/ 999, 6,163,0}  579,0 ie ee: ere anne ss | “SE Sood [ Saaet .....- sence 
Bank of Metropolis____ 1,000,0) 2,134,0 15,100,0 918,0! 488,0 662 ,0' ET... onehesimanin ! 30,0! 901,0' 1,445,0' 15,010,0' —_..... .cra 
West Side Bank_-._..-_- | 200,0 683 ,4) 4,493,0 333,0) 214,0) 144,0 38,0) PE Seen 277,0 1,0) Bt. -cedcunel i»amenes 
N. Y. Produce Exch.Bk) 1,000,0) 956,9| 11,999,0) 1,843,0) $53.0 385,0) [ah | 1 ckhan son aieuaiatanmniae 825,0 1,710,0) BER. snanen| snacce 
State Bank. .........- | 1,500,0/ 505,6, 21,253,0 1,589,0|  478,0| 793,0| 317,0)  _----- | eeoaee | 1,429,0 1,015,0) 23,813,0) eee sae: 
Ray | | | | | j 
Totals, avge. for week_| 15,450,0 32,146,8, 283,101,0| 28,274,0| 11,938,0| 12,153,0| 3,145,0,  ___--- | 60,0) 18,798,0| 7,877,0| 311,914,0| ee 
‘ 
Totals, actual condition; Dec. 31| -...... 284,584,0; 28,368,0) 12,784,0) 13,038,0| 3,141,0) ...... | 74,0); 18,768,0) 8,795,0 315,210,0| ee Boe 2 
Totals, actual condition! Dec. 24) __.__.. 280,464,0| 27,986,0 10,922,0) 123,039,.0| 2.775,.0) ..«.-- 49,0) 17,638,0| 4,036,0| 305,335,0 ia a Se 
Totals, actual condition; Dec. 18) ....... 281,407,0| 28,918,0; 9,702,0| 11,844,0| 2,427,0) -..... 81,0) 14,309,0) 3,172,0| 302,153,0 ee ee 
Totals, actual condition Bee BE onomacs 284,668,0| 32,146,0 8,954,0) 31,8670,0) SGRT SO). .nncce 52,0; 14,313,0| 4,028,0)| 309,117,0 el snene 
Trust Companies 
Not Members of 
! Federal Reserve Bank, | 
Brooklyn Trust Co....) 1,500,0; 3,605,6| 34,237,0 :743,0 140,0 195,0 | nr 21,0) 1,184,0) 4,255,0 23,681,0| 9,377,0)  ..-. 
Bankers Trust Co ___.- | 10,000,0; 13,594,2) 227,400,0) 20,305,0 256,0 280,0 | "eee 30,0) 10,425,0| 9,505,0| 208,489,0| 27,426,0); ______ 
U.S. Mtg.& Trust Co.| 2,000,0;) 4,201,8 58,762,0| 2,975,0 456,0 69, [tn «see 89,0| 2,156,0/11,459,0 43,103,0) 15,871,0;  -..... 
Astor Trust Co....... 1,250,0| 1,339,6) 27,701,0| 1,997,0 37,0 362,0 EE ea) eee 743,0| 1,142,0| 22,610,0} 5,870,0) _____. 
Title Guar. & Trust Co_| 5,000,0) 12,045,5| 39,281,0| 1,932,0 251,0 202,0 1 | Reena 15,0) 1,267,0| 3,608,0 25,342 ,0 ee 
Guaranty Trust Co._.-| 10,000,0) 23,186,3| 321,368,0| 30,339,0; 2,475,0; 3,016,0 Dn: * meaweut | Adee 15,062,0/19,519,0; 301,248,0) 39,021,0) ______ 
Fidelity Trust Co... - | 1,000,0; 1,317,7 9,017, 565,0 73, 100, Det . secanel abmahe 377,0 495,0 7,551,0 aaa 
Lawyers Title & Trust.| 4,000,0| 5,090,2 23,638,0| 1,262,0 276,0 90,0 I  asmaes 21,0 820,0 825,0 61,409,0 ee 
Columbia Trust Co...-} 2,000,0;| 7,568,2 78,214,0| 4,886,0 258,0} 1,239,0 EE sk oa 200,0; 3,318,0) 3,153,0 66,362,0) 12,323,0) -—..... 
People’s Trust Co... . | 1,000,0) 1,438,0 18,022,0; 1,228,0 73,0 256,0 RS 5d irm ceil 38,0 861,0| 1,682,0 17 ,223,0  § eee 
New York Trust Co_..| 3,000,0) 11,119,2 69,270,0| 4,609,0 589,0 380,0 MS ‘ounsee 84,0; 2,759,0) 6,683,0 55,120,0} 8,197.0; -..... 
Franklin Trust Co____- | 1,000,0) 1,105,9 19,407,0| 1,166,0 226,0 212,0 a RE 16,0 789,0 675,0 15,782,0} 3,938,0) -...... 
Lincoln Trust Co... _..!/ 1,000,0 §41,4 12,366,0 754,0 87,0 354,0 | aS 12,0 611,0 817,0 12,220,0 ee oe 
Metropolitan Trust Co.| 2,000,0) 6,293,9 54,355,0| 4,328,0 49,0 104,0 |. ésbewe 13,0; 2,386,0| 2,350,0 47,710,0) 5,503,0) -....- 
~ Pa —1 ——_—__ 
Totals, avge. for week.) 44,750,0) 92,447,5| 993,038,0|) 78,089,0| 5,246,0| 7,559,0| 2,426,0) --..--- 539,0) 42,758,0/66,168,0 862,850,0)130,200,0; ___._- 
Totals, actual condition; Dec. 31) ......- 1,000,713,0| 77,625,0| 6,359,0) 9,571,0) 2,541,0); -..... 494,0; 43,256,0 66,173,0| 874,252,0)| 132,439,0) Sen 
Totals, actual condition; Dec. 24)  ...... 975,199,0| 79,388,0| 8,980,0) 6,029,0) 2,516,0) -..-.. 653,0| 42,059,0'65,061,0| 847,613,0/129,646,0) ______ 
Totals, actual condition| Dec. 18) ~...... 964,283,0| 74,204,0| 2,503,0| 5,757,0) 2,384,0) -...-.. 735,0| 40,932,0'61,389,0| 826,053,0\127,578,0)  _____ 
Totals, actual condition | BEGG BE .ectgalene 945,460,0| 84,411,0| 3,131,0| 4,609,0| 2,478,0; -.-... 723,0| 40,648,0\72,585,0| 814,820,0 127,681,0) a, i 
—— ——__—- | ——————_— ——— | ——--=—< 
Grand Aggregate, avge_'175,550,0 312 ,406,1/3,246,356,0|341,426,0| 65,799,0| 72,702,0| 5,571,0| 2,454,0) 3,516,0 226.601.0|74,045.0 3,296,714,0|149,779,0| 35,233,0 
Comparison prev. week) --.---.| ......- +38,911,0|—18,025,0| +5,439,0} —392,0| +655,0) +484,0} —147,0 +1,665,0) +117400| +28,908,0 +433,0) +113,0 
Grand Aggregate, actual condition|Dec. 31/3,257,606,0\335,397,0) 71,113,0) 77,857,0| 5,682,0) 2,564,0) 3,646,0\227,302,0|74,968,0/3,314,741,0|151,979,0|) 35,197,0 
Comparison prev. week) ...-...| -..-.-- +45,749,0|\—9,905,0| +8,211,0|+6,089,0| +391,0 +99,0; —141,0)+5,099,0) +58710) +59,131,0| +2,433,0 +22,0 
Hd 
Grand Aggregate actualicondition|Dec. 24/3,211,857,0|345,302,0| 62,902,0| 71,768,0| 5,291,0| 2,465,0| 3,787,0|/222,203,0/69,097,0/3,255,610,0|149,546.0| 35,175,0 
Grand Aggregate actualcondition'Dec, 18/3,190,270,0/371,882,0| 52,579,0) 73,878,0| 4,811,0) 2,040,0) 3,517,0)216,502,0 64,561,0|3,247,733,0/147,312,0| 35,126,0 
Grand Aggregate actual porrevens then 11)}3,162,204,0/387,688,0| 52,872,0| 80,298,0| 5,505,0| 2,128,0| 3,777,0 BES,006, 078 018.0 3,239,423,0/147,735,0| 35,103,0 
a Includes capital set aside for Foreign Branches, $3,000,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. i Actual Figures. 
Inc. or Dec.| Inc. or Des, 
Cash Reserve) Reserve tn Total a Reserve Surplus Srom |\Cash Reserve) Reserve tn Total b Reserve Surplus Srom 
in Vault. |Depostiartes, Reserve. Requtred. Reserve. PrevtousWeek) in Vault. | Deposttartes Reserve. Requtrea. Reserve. |PrevtousWeek 
{| 
Members Federal 8 $ oat ee $ $ Be esr $ s x ‘ 
& Reserve Bank... /336,668,000)/165,045,000 501,713,000)382 927,000 118,786,000} —21,742,700, 336 ,622 ,000/ 165,278 000/501 ,900 000/383 ,524,270/118,375,730| +713,040 
State Banks *__.... 55,510,000} 18,798,000 74,308,000) 56,144,520) 18,163,480) +3,606,020) 57,331,000| 18,768,000) 76,099,000 56,737,800) 19,361,200) +2,961,500 
Trust Companies*._.| 93,320,000) 42,758,000 136,078,000 129,427,500) 6,650,500 +3,222,450, 96,096,000 43,256 ,000)139,352,000/131,137,800) 8,214,200] —3,615,850 
a ; | . 
“Total Dec, 31--.|485,498,000 226,601,000 712,099,000 568,499 ,020|143,599,980—14,914,230 490,049,000 227,302,000)717,351,000|571,399,870)145,951,130 +58,690 
Total Dec. 24...|497,821,000,224,936 ,000 722,757,000 564,242,790)158,514,210| —5,253,040 485,263,000 222,203 ,000|707 ,466 000/561 ,573 ,560|145,892 ,440|—12,965,860 
Total Dec. 18 _..|504,847,000 218,581,000 723,428,000 559 ,660,750)163 ,767 ,250 —14,252,290 503,150,000 216,502 ,000/719,652 ,000/560,793,700|158,858,300|—20,257,810 
Total Dec. 11_.-!519,579,000 215,742,000 735,321,000 557,301,460 178,019,540 —2,420,930 526,363,000 212,404,000 738,767 ,000/559 ,650,890)179,116,110} —193,920 








* Not members of Federal Reserve Bank 


a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve 


includes 
b 


Banks 
also the amount of reserve required on Net Time Deposits, which was as follows: Dec. 31, $976,000; Dec. 24, $995,700; Dec. 18, $989,350; Dec. 11, $996,550, 
This is the reserve required on Net Demand Deposits in the case of State Banke and Trust Companies, but in the case of Members o e 


rve 


includes also the amount of reserverequired on Net Time Deposits, which was as follows: Dec. 31, $974,050; Dec. 24, $992,150; Dec. 18, $983,350; Dec. 11, $999,350. 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
ia New, York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 








December 31. previous week. 

LeGGE ORG Taventeeees...... «225 Sos sek nbc ec Sake $639,101,000 Inc. $12,020,100 
CE ti is in ctkites Cea. de> chins Gb elees 53,619,800 Ine. 561,300 
Ce eee Ce TUDE, . nos b céwanah wporinae 10,245,600 Inc. 57,100 

pe . GOs 9 os dato cdi manle sein 6 whine 853,200,800 Inc. 23,369,700 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in New York City, and exchanges- --- - - -- 669,087,400 Inc. 13,992,200 
ee I... ks cen cha eae eee ondoue 241,995,400 Ine. 12,701,100 
Percentage of reserve, 34.8%. 

RESERVE. 
State Banks—-—- ——-Trust Companies 

CO I a iicgadnceuntioesate $11,987,400 11.83% $51,878,000 8.74% 


Deposits in banks and trust cos._._- 19,408,700 29.17% 


Rina ndnhewte themes apna e $31,396,100 32.00% 


158,721,300 26.74% 
$210,599,300 35.43% 





The averages of the New York ef Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omtt ciphers tn ali these figures. 


























Total Entire 
Week ended—| Loans and Demana Other Money | Reserve on 
Investments | Depostis. Specte Money. | Holdings .| Depostis. 
$ $ E | $ $ $ 

Ost... O..cse 3,388 ,651,3 | 3,474,185.0 | 482.017,2| 79,288,5 | 561,305,7 1,458 
Oct. 16..... 3,467 .524,0| 3,554,422,3 ¥ 79,423 ,4 | 573,632,4 | 911,515,5 
Oct. 23..... 3.608 .520,3 | 3,709,084.9 | 502,300.9| 77,013,0 | 579,313,9 | 931.772,5 
Oct. 30..... 3,642 ,474,6 | 3,748,805,.7 | 513,565,6| 71,853,9 | 585,419,5 | 957.399.9 
Nov. 6..... 3,691 886.2 | 3,803,046.8 | 519.525.7| 68,166.0 | 587,.691,7 | 970,813.4 
Nov, 13_.... 3,725,985,5 | 3,839,752,9 J 65,231,7 | 586,152,5 387, 
Nov. 20..... 3,735 488.3 | 3,858,135,4 | 526,271,3| 69,244,8 | 595,516,1 | 981,478,5 
Wers8? nce 3,753,798,0 | 3,858,048,5 | 517,556,8! 61,646,4 | 579,203,2 | 970,216,8 
ae, 14..686 3,750,386,9 | 3,863,672,1 | 516,027,9| 63,834,0 | 579,861,9 , 970,710,8 
ae. A3.cces 3,769 .648,5 | 3,870.658.9 | 515,147,8| 67,232,6 | 582,380,4 | 976,899,9 
Dee. 18..... 3,799 ,286,4 | 3,887,606,2 .809,0| 67,010,8 | 567,819,8 | 955,474,5 
Dee. 24..... 3, .525,9 | 3,922,901,2 | 485,603,.5| 75,464,5 ,068,0 | 952,051,3 
Bes Bh anece 3, ,457 ,0 3,965,801 ,4 | 467,747, 81,615,6 | 549,363,4 954,094,4 


In addition to the returns of “State banks and trust com 
panies in New York City not in the Clearing House’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“Chronicle” March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 


























State Banks Trust Cos. State Banks Trust Cos 

Week ended Dec. 31 in tn outside of outside of 
Greater N. Y .\Greater N. Y .\Greater N. Y .|\Greater N. ¥ 

$ $ $ $ 
Capital as of Sept. 25_..- 23,050,000 65,550,000; *10,863,000; *13,400,000 
Surplus as of Sept. 25... 38,209,100) 155,738,300) *%13,863,600|) *11,358,400 
Loans and investments__| 360,802,500 1,544,614,400! 146,699,400) 211,531,600 
Change from last week.| +2,224,200, +35,798,000 —132,800 +989 ,600 
eS ae eS ee Fe a Se ree 4 
Change from last week.| +2,074,800| +2,988,600' --.-_..-_-}  - ._- - LLL 
Currency and bank notes_ 24,996,900 I x, 3 ax esdac lel Aiacal-s aime senda 
Change from last week_| +1,034,300) +3,648,600; ----_---_-| ----__ LLL 
DOE gan cétandtontee 513,331,100 1,917,834,500 156 820,400) 222,847,900 
Change from last week_| + 25,942,500, + 56,760,900 aque + 122,000 
Reserve on deposit----.-- 123,649,400) 433,438,300 27,732,500, 30,083,300 
Change from last week.| +8,394,000) +25,368,900 +298,300, —1,097,700 
P. c. of reserve to deposits 30.4% 28.1% 20.5% 16.6% 
Percentage last week _- 28.9% 27.5% 20.4%’ 17.2% 
+ Increase over last week. -— Decrease from last week. * As of June 23. 














Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
mamber Institutions which are not included in the ‘‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 





























































































































CLEARING | Na Net. Dont Net-Denk Federal | Reserve | Excess a: 
NON-MEMBERS | Capttat | Profits Loans, oves es Reserve | wth | Due from ational 
_ Legal serve for | Counted | Bank Legat Reserve Nea Nat Bank 
Week Ending Nat. b’ke Nov 10 Incest- Gola Tenders Stleer. | State In- as Notes|Not| Depost- | Depost- Demand Time Cireu- 
Dec. 31 1915. \ State b’ke Sept. 25! |ments, &c. stitutions)| Reserve]. | Reserve).| tartes. tartes. Depostis. | Depostis.| lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average.| Average | Average.| Average Average. | Average. | Average 
Fed'l Reserve Bank| $ $ $ $ $ $ 3 ' % $ $ $ 3 
Battery Park Nat...| 200,000! 167,100) 2,530,000) 94,000! 36,000} 38,000) ---.-- 4,000} 3,000) 286,000} 222,000| 2,381,000} 49,000] 195,000 
First Nat., Brookiyn| 300,000 ‘ 4.920,000| 126,000} 28,000 RR a 13,000} 14,000} 558,000 ,000} 4,566,000)  ______ 294,000 
National City, Bklyn| 300,000! 657,100) 5.354.000) 166,000! 73,000) 151,000) -_-__- 16,000} 17,000} 670,000} 145,000] 5,442,000} _____- 119,000 
First Nat., Jers. City; 400,000| 1,271,800! 4,562,000 ‘000} 303,000 Bae: 18,000} __/__- 479,000] 3,081,000| 3,992,000} _____- 396,000 
Hudson Co N.,J.C.| 250,000 i 3.880,000/ 113,000} 9,000} 74,000) ____-- 109,000} 5,000 ,000 , 2,968,000, ______ 196,000 
First Nat., Hoboken| 220,000 : 5,633,000 139,000; 21,000 eaten 13,000} 13,000} 383,000} 548,000] 2,425,000] 2,773,000] 217,000 
Second Nat., 125,000! 315,100} 4,326,000| 48,000} 49,000) 111,000) -..--- peta: , 594,000} 2,232,000] 1;922,000| 99,000 
ED eicieisithindicin nes 1,795,000) 4,534,400/31,205,000| 888,000; 519,000; 683,000; ----.--. 180,000 52,000|3,000,000; 5,511,000|24,006,000} 4,744,000/1,516,000 
——————_—_— ————es === —=——=—==S 
State Banks. 
Not Members of the 
a Reserve 
Bank of Wash. Hgts.| 100,000! 385,100| 1,915,000| 92,000} 9,000) 83,000! 17,000) -_-.--| __---- 88,000] 149,000] 1,479,000} _.....| ______ 
Bank...._. 400,000! 807.500} 7:948,000| 406.000} 114,000] 514,000 000} 165,000} _____- 512,000 {000} 8,530,000 
Columbia Bank_.-_| 300,000! 653,100) 7,082,000} 593,000] 58,000} 359,000 174,000) ---...| -_---- 466,000| 675,000| 7,772,000 
Fidelity Bank..._.- 200,000}  188.300| 1,250,000; 102,000} 9.000} 40,000} 10,000) ------}| ------ 56,000| 152,000] 1,129,000 
Mutual Bank_..__ 200,000} 470.100] 5,160,000} 678,000] 1505000} 165,000) 103,000} -..---| -_---- 376,000] 1,279,000] 5,368,000 
New Netheriand....| 200,000} 250,200! 3.546.000| 177,000} 50,000! 133,000} 48,000) -_.--- 5,000] 207,000 '000| 3,530,000 
Yorkville Bank. ___- 100,000| 521.400! 5.547.000| 488,000} 115,000| 255,000} 100,000} -_-_--| --.--- 367,000} 252.000] 6,114,000 
Mechanics’ Bklyn.-./|1,600,000 716,500/17,106,000| 835,000} 134,000) 831,000) 139,000) 226,000; --._--- 1,110,000|} 3,186,000/18,499,000 
North Side, Bklyn__| 200,000 184,700 3:352,000| 180,000} 59,000] 137,000} 26,000} -....-} -..--- , ’ 3,600,000 
ae ed eh, 3,300,000! 4,176,900/52,906,000/3,551,000| 698,000|2,517,000| 623,000} 391,000} 5,000|3,398,000| 6,843,000/56,021,000 
= ————SS==|_ =—SSS= [dl = = 
Trust Compantes. 
vedere monerce oan 
HamilltonTrust,Bkin| 500,000 1,051,000| 7,160,000! 411,000} 7,000} 10,000} 30,000) -_.__. 3,000] 235,000] 2,080,000| 4,716,000} 1,540,000 ______ 
Mechanics, Bayonne| 200,000 J 4,386,000; 100,000 25,000 80,000 45,000 4,000 19,000 96,000 819,000; 1,922,000; 2,332,000)  _____. 
tick occael 700,000 1,327,000} 11,546,000] 511,000| 32,000} 90,000) 75,000 4,000} 22,000) 331,000| 2,899,000) 6,638,000) 3,872,000! _____- 
Grand te____|5,795,000/10,038,300 95,657,000 4,950,000! 1,249,000|3,290,000} 698,000} 575,000} 79,000 6,729,000| 15,253,000 86,665,000 9,298,000] 1,516,000 
Comparison, prevwk| ..'...| | __.__. 1,000| +35,000!—-186 000| + 131 000] —19,000) + 184 000 nn —1,000| —225,000| +682,000] +138,000| °__ |. __ 
Excess reserve, | $159,100 \=——_—_—_—— = 
Grand agar’te Dec 24 5.795.000) 10,038,300 |95 626,000 4,915,000) 1,435,000|3,159,000| 717,000) 391,000] 56.000 6,730,000| 15,478,000|85,983,000| 9,160,000} 1,516,000 
Grand ager’te Dec 18|5.795,000|10,038,300 94,623,000 4,941 ,000/1,274,000|3,220,000| 660,000| 471,000| 56,000 6,586,000) 15 ,634,000|84,660,000| 8,909,000) 1,516,000 
Grand aggr'te Dec 11/5,795,000| 10,038,300 94,090,000 4,895,000) 1 .305,000|3,332,000| 590,000] 683,000] 58,000/6,714,000|15,543,000|85.669,000| 8,568,000) 1.517.000 
Grand ager'te Dec 4/5.795,000 9,953,910|93,608,000 4,838,000) 1,185,000 3,223,000| 693,000| 463,000]  53,000'6,724,000] 16,605,000|85,476,000| 8,539,000! 1.515.000 
Grand aggr'te Nov27|5,795,000| 9,953,900 94,128,000 |4,845,000|1,196,000|3,162,000| 675.000] 458.006] _54,000/6,720,000)15,923,000/85,551,000| 8,537,000|1.514,000 
Philadelphia Banks.—Summary of weekly totals of| Boston Cle -House Banks.—We give below a 
Clearing-House banks and trust companies of Philadelphia: | summary showing the totals for all the items in the Boston 
wuiidlaisedaldiaiadaeaiiaiion Clearing-House weekly statement for a series of weeks: 
- ay Mawes. BOSTON CLEARING HOUSE MEMBERS. 
mee Loans Reserve Ctrcula Cleart Dee. .31 Change from Dec, 24 Dec. 18 
Sur pine. , «, pape, | Sas ™ 1915. | previous week. | | 1915 1915. 
$ $s r 3 ry $ Cireulation.........-.----- $8,124,000|/Dec. —_ $6,000/ $8,130,000| $8,138,000 
oe 103,684,3 | 453,567,0 | 127.930.0| 566.137.0| 11,105,0| 204,798,1 | [oane. digo ts & investments. |387 825 000 pe. en aoe 828 0001392 313.000 
Pg emhibnetens 03 ,684,3 | 457,330,0| 124,693.0|565.461,0| 11,110,0| 190.212.9 | Due to banks » tnel. 119°249'000|Ine. 3°884°000 116 418-000l116-612 900 
Nov. 6 eereoeoeoeeoce 103 ,684,3 460,898,0 127,471,0 578,456,0 11,022,0 204,079,7 deposits a nan 15.273.000|Dec "406.000 15.679.000 16,305,000 
Nov.13........- | 103,684,3 | 463,773.0 »851,0 | 572,590,0| 10,958,0| 198,336,5 for Clearing House 17'548,000|\Dec. 409/000 "957.000! 16 ‘976,000 
Nov.20......... 103,684,3 | 465,396.0 | 114,763,0 | 569.632.0| 10,688.0|218.995.4 | Due tere Snape eelinn sun'nenl aa aeeansl a asiiee 
SS ee 103,684,3 | 466,584.0 | 104,188,0 | 658,545.0| 10,507.0/176.161.2 | Cash reserve... 26,255,000 Inc. 1,360,000] 24,895,000| 25,994,000 
Des. \4....----- 103,684,3 | 469,137,0 | 102,034,0 | 550,694,0/ 10,511,0/| 244,»26.3 | Reserve in Fed. Res've Bank| 15,788,000 Inc.  '446,000| 15.342,000| 14,950,000 
Dee. 11--------- 103,684,3 | 470.812,0 | 102,326,0 | 554.778.0 | 10,536.0 | 220.831.6 | Reserve with other banks ..| 52,071,000 Inc. 4,796.000| 47:275,000| 46066000 
Dec.18....----- 103,684,3 | 472,704,0| 99,030,0 | 558,687,0| 10,519,0|240,192.4 | Reserve oxocas In bank. | 4°142'000 Ine. 1'240'000| -2'902°000| °3 
Dec. 24......... 103,684,3 | 475,715,0| 91,042,0/ 556,534,0| 10,518,0/| 188,429,4 Excess with reserve agent... 33 646.000 a 4'696,000 "950,000 27'591,000 
Sti Mani onksen 103,684,3! 474,890,0! 95,802,0 | 565,845,0! 10,517,0!219,124,2 | Feces. with Fed. Resve B'K.|  1/048°000 Inc. 366,000! 682.000! - 170" 
a Includes Government deposits and the item “due to other banks’’ (Dec. 31, 
$162,082,000); also “Exchanges for Clearing House’’ (Dec. 31, $29,279,000). Due 


banks Dec. 31, $73,246,000. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Jan. 7 1916. 

The Money Market and Financial Situation.—Appre- 
hension as to the outcome of the destruction of the British 
SS. Persia, with a United States Consul on board, inspired 
more or less caution in Stock Exchange circles during the 
early part of the week. This tendency was increased by the 
remarks of Mr. Gary of the U. S. Steel Corporation as to 
the danger of over-production and the effect upon some of 
our most important industries which would be sure to follow 
a cessation of the war in Europe, or if the present excessive 
demand be otherwise cut off. While there may be a di- 
vergence of opinion as to the soundness of Mr. Gary’s logic, 
there can be no question as to the danger of over-expansion 
in production and credits—especially the latter. Presum- 
ably this danger is realized by bankers generally, but to 
what extent they will be able to control the situation remains 
to be seen. It would, indeed, be lamentable if the current 

- season of unprecedented opportunity in this country should 
be turned into a curse by the folly of those in a position to 
reap the benefits thereof. And yet therein lies the danger 
which Mr. Gary points out. 

An excellent result of one or both the influences noted 
above has been a sharp decline of the shares of several im- 
portant manufacturing concerns. These shares have been 
selling, apparently, far above their intrinsic value and what- 
ever operates to bring prices to a legitimate level without 
unfavorable effect upon the general market should be grate- 
fully received. 

Sterling exchange steadily advanced until it reached 
$4 7614 on Thursday and at the same time German and 
Austrian exchange declined to new low levels. The Anglo- 
French bond sale, bankers’ credits in this market, gold re- 
ceipts and security receipts from abroad are having the de- 
sired effect notwithstanding the fact that the enormous ex- 
port movement of merchandise continues. 


Foreign Exchange.—The market for sterling exchange 
ruled progressively firmer, demand bills touching 4 78 on 
Thursday. On Friday, however, there was active selling of 
bills and the closing rate was 4 7514. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 72@4 72% 
for sixty days, 4 7434 @4 77% for checks and 4 75% @4 78 for cables. 
Commercial on banks (sixty days), 4 75@4 76, and documents for payment 
(sixty days), 4 71@4 72. Cotton for payment 4 75@4 76 and grain for 
payment 4 75@4 76. 

here were no rates posted for sterling by prominent bankers this week. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were nominal 
for long and 5 84% for short. Germany bankers’ marks were nominal, 
Amsterdam bankers’ guilders were 44% for short. 

Exchange at Paris on London, 27.88 francs (Thursday). 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 

Sterling, Actual— Sizty Days. Checks. 

High for the week_..4 73% 478 
Low for the week ...4 704% 473% 
Paris Bankers’ Francs— 
High for the week--~ 5 82 
Low for the week--_- 5 85% 
7534 
72% 





Cables. 
78% 
4 74 1-16 


5 81 
5 84% 


75% 
73 


Germany Bankers’ Marks— 
High for the week--- 
Low for the week... —-_-- 

Amsterdam Bankers’ Guilders— 
High for the week---. 45 45% 
Low for the week. _-_ 43% 43% 


Domestic Exchange.—Chicago, 25c. per $1,000 discount. Boston, 
ar. St. Louis, 15c. per $1,000 discount bid and 5c. discount asked. San 
rancisco, 30c. per $1,000 premium. Montreal, 9334c. per $1,000 prem- 

ium. Minneapolis, par. incinnati, par. New Orleans, sight, 50c. per 
$1,000 discount, and brokers, 50c. premium. 

State and Railroad Bonds.—Sales of State bonds at 
the Board this week include $2,000 New York State 4s, at 
112%; $1,000 New York Canal 4s, at 113; $5,000 New 
York State 4s, 1961, at 102% and $11,000 Virginia funded 
debt, 1991, at 884% to 88. 

Owing to causes noted above, the effect of which was, in 
a measure, modified by the customary new year investment 
demand, a slight decrease in the volume of transactions in 
railway and inoustrial bonds, together with an irregularity 
in values has occurred at the Stock Exchange this week. 
From a list of 25 most astive issues, 15 advanced with fluc- 
tuations that in a number of cases were rather wide. In 
sympathy with copper shares, American Smelters Securities 
6s advanced from 114% to 115, and Inspiration Copper 6s, 
1922, continuing their advance of a week ago, gained one 
point, closing to-day at 185. Central Railroad of New 
Jersey gen. 5s declined from 118 to 116%, while New York 
Central deb. 6s advanced from 113 % to 115 on the increased 
income of the company, as recently reported. Lackawanna 
Steel 5s 1950 advanced 314 points, the closing price this 
week being 96, but United States Steel s. f. 5s fell away 
fractionally, as did the shares. Several other issues, the 
most prominent being Southern Pacific conv. 5s, which de- 
clined from 107% to 106%, fluctuated widely. Sales of 
Anglo-French 5s amounted to $3,591,000, par value, while 
the price advanced from 941% to 95%. i 

The amount of bonds sold on a s-30-f. basis, indicating, 
presumably, sales on foreign account, have advanced, being 
$1,737,000, as against $350,000 a week ago. 


® United States Bonds.—Sales of Government bonds at 
the Board this week are limited to $2,000 Panama 3s, coup., 
atj101 7%, and $1,000 4s, coup., at 110%. For to-day’s prices 





of all the different issues and for weekly range see third page 
following. 

Railroad and Miscellaneous Stocks.—The volume of 
business in stocks has diminished day by day and the ten- 
dency of prices steadily declined throughout the week. The 
railway list has stood up fairly well against the heavy decline 
of industrial shares, but no class of stocks, escaped the 
general downward movement of prices. To-day’s market 
was not unlike all others until near the close, when there 
was a general recovery of substantial proportions. This 
carried St. Paul fractionally above last week’s closing price 
and several industrial issues show a net gain of 2 to 5 points. 
The railway list, as a whole, however, shows a net decline 
for the week, averaging from 1 to 2 points. 

General Motors is conspicuous for having declined 85 
points and closing with a net loss of 50. New York Air 
Brake has covered a range of nearly 13 points, Mexican 
Petroleum over 15, Bethlehem Steel 25, Crucible Steel 11, 
California Petroleum preferred 13, and all show large net 
loss of value. 

For daily volume of business see page 147. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





| Sales | || Range for Year 1915. 
| for 
| Week. 


STOCKS. 
Week ending Jan. 7. 


Range for Week. 





Lowest. | Highest. || Lowest. Highest. 





Par Shares|' $ per share | $ per share |$ per share$ per share 
Adams Express 100' 1,000147% Jan 3/154% Jan 4) 8 Jan 145 ec 
Am Coal Prod pref sub) 

receipts full paid 700 113% 
American Express__-100 1,700128% 
Amr Teleg & Cable-__100 10| 64% 
Am Writ Paper, pref.100 12% 
Assets Realization -.100) 8 
Associated Oil 
Batopilas Mining....20 8,800 
Brown Shoe 100} 82 

Preferred | 600 
Brunswick Terminal_100,; 800 
Burns Bros, pref-_-_- 100) 10 109 
Bush Terminal 0; 8 96 
Butterick | 30 
Case (J I), pref 
Chicago & Alton.-_..100 

Preferred 100, 
Cluett,Peabody & Col100) 
Comput-Tab-Rec - - - 100) 
Cons G,EL&P (Balt) .100) 


| 

4115% Jan 

¢ Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

6 Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Dec 115 

Feb 133 34 
Mar 
July 

Jan 
Nov 

Feb 
May 
Aug 
Mar 

Oct 109 


Dec 
Nov 
July 
Apr 
Oct 
Dec 


100 


Deere & Co, pref_---100) 
Detroit Edison 100) 
Detroit United 100) 
Diamond Match. --..100) 
Dul SS & Atl pref__100 
Havana El Ry, L& P100 
Homestake Mining --_100 
Interboro-Met v t c_100 
Int Harv Corp 100) 
Kings Co El L & P_-.100) 
Laclede Gas (St L)--100) 
Manhattan Shirt ---~-_100) 
May Dept Stores_-..100! 

Preferred 100 
Michigan Central---_100) 
MStP&SSM I’s'd line100) 
Morris & Essex 50) 
Nat Cloak & Suit..-100) | 

Preferred 100) 50112 
New York Dock.-.-.-100, 200) 14% 
Norfolk Southern- -.100 100 27 
Ontario Silver Min-.100/22,100| 934 
Pabst Brewing pref__100) 100 83 
Pac Tel & Tel pref--100 110 93% 
Pittsb Steel pref....100 50) 95% 
Sou Pacific tr rects 33121 
Tobacco Prod, pref.100 
United Dry Goods-.100 

Preferred 100 
US Realty & Impt__100 
US Reduc & Refin__100 

Preferred 100) 
Wells, Fargo Express 100) 
Weyman-Bruton pf_100 


Mar 130 
Jan 106 
Jan 69% 
July) 65% 
Apr 106% 
Feb 110 
Sept’ 78 
| Aug; 90 
900, 76 


» Pe AT AT 09 69 09 





June 
Apr 4% June 
Janil34% Nov 
Dec112 Dec 








| 
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Outside Securities.—Contrary to the movement of a 
week ago, sales of securities on the Broad Street curb show 
a substantial decrease, while prices have generally moved 
in sympathy. American International Corporation, after 
advancing 1 point to 16, fell off during the latter part of 
the week to 14. Canadian Car & Foundry was the most 
spectacular i:sue and caused the most comment. From 85 
it dropped to 55, caused, no doubt, by an application for a 
loan of $10,000,000 by that company to finance large orders 
for munitions. It recovered, however, to 82 and closed 
at 77. The high, low and last prices for the preferred were 
102—87—96. Chandler Motors and Chevrolet Moters lost 
2% and 7 points, respectively, the final quotations being 
81 and 126. Driggs-Seabury from 140 advanced steadily 
during the week to 146, the last figure, however, being 145. 
Kathodion Bronze, noticeable for weeks past because of 
marked irregularity, pushed up from 31% to 33, dropped to 
24 and closed at 2614, while Midvale Steel declined from 
783% to 7434, recovering to 75) as a final figure. Peerless 
Truck & Motor covered a range of 5% points, the low 
and closing figures being 26 and 30. Standard Oil securities 
suffered heavy losses, Prairie Oil & Gas dropping from 439 
to 420. Prairie Pipe Line from 234 to 239 and Standard Oil 
of California from 379 to 369. [Illinois Pipe Line advanced 
from 181 to 183, declined to 180, the last sale being at that 
figure, while Standard Oil of New Jersey advanced from 547 
to 549 but dropped to 517. Standard Oil of New York 
covered a range of 12 points, closing at 217. Among the 
bonds traded in at the ‘‘curb’’ were $1,871,000 Erie conv. 4s 
w.i., at 9134 to 901%; $509,000 Baltimore & Ohio new 5s 
at 10144 to 100% and 102,000 Cerro de Pasco Copper 6s 
at 120% to 120. 

Outside quotations will be found on page 147. 





New York Stock Exchange—Stock Record. Daily, Weekly and Yearly 


OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page. 
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PER SHARE. PER CENT. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. Salesfor STOCKS Range for Year 1915 Range for Previous 
= Thureda Pride vue ae BE 7B ee On basis of 100-share lots Year 1914 
turday Monday | Tuesday Wednesday ursday riday E 
Jan. 1. Jan.3. | Jan. 4. | Jan. 5. | Jan. 6. | Jan. 7. | Shares Lowest | Highest Lowest Highest 
| 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | | Railroads Par| $ per share $ per share % % 
; 107 10814! 10712 10812! 10734 108 | 107 10753) 107 1073) 13 ,090| Atch Topeka & Santa Fe..100| 921, Feb 24| 11114 Nov 4/|| 891g July| 100% Jan 
H 9914 9912} 987g 99 9914 9914) 9914 993g! 9914 9938 GO|. BO PE pbenudneceuns 100} 96 Jan 5) 102ig Nov26|| 29612 Dec | 101% June 
' 11419 115 | 11453 115 |*11314 115 | 11314 1133g!/*113 1143g| 900| Atlantic Coast Line BR...-100 98 Mar 1| 116 Nov 1|| §991g Dec | 126 Jan 
' 945g 9534| 951g 96 947g 955g} 943g 95 | 941g 9475) 29,700) ~~ i 00| 63% Feb 25| 96 Dec 31 67 Dec} 98% Jan 
| | He ae Ba el Be ol 2 eel Ste te Pears ces Gee al aevnesl| $2 feel See 
' 871 $73 8712 8712) 8714 2 4 8 | 8 8 5 rooklyn D Transit... 8314 Aug pr uly 4 Mar 
18134 del 18114 1835g} 18012 18214| Libas aoe one ye 11, "123\Geutral of New i Rhaneaaa 100} 138 July23| 194 Nov = Dec | 22013 Feb 
' 290 290 |\*290 320 |*290 320 |* y ¢ 2 >|Central of New Jersey....100|§250 Sep 1/| 325 Jan 2 3 July| 310 Jan 
' 635g 645s) 63%, 66 651g 667s| 645g 6534) 65 6512| 76,110|Chesapeake & Ohio______- 00; 355s July 9| 64% Novl9 40 Dec 68 Jan 
' 15 153g| §15lg 151g) 15 151g} 145g 145g) *14lp 15 1,150|Chicago Great Western...100| 104Jan 4) 1712 Nov 3 914 July; 1514 June 
: 3914 395g) 3914 3934 3912) 39 39 *3853 3012! 4,125) Do pref............. 00; 25!2 Mayl4| 4112 Nov 3| 25 July| 411g June 
: 100 10219) 100% 10212) 10012 10134) 10012 10112) 1001s 10112) 41,500 | Chicago Milw & St Paul..100) 77% July26| 101's Dec 31\| 84% Dec | 1071g Feb 
‘ 1345g 1353g| 13514 135le| 1355g 1361g| 13512 13519|*13512 136 3,400 we Oe cucnssetens 1 120% Sep 2| 135 Dec 31|| 126 Dec| 143 Feb 
} 13412 1347g| 13312 1341g| 133 133 |*133 135 | 133 133 1,390 Chicago & Northwestern_-100 11812 July10| 1351g Novl6|| 122 Dec | 1367 Feb 
: *172 180 hon av #173 175 |*170 175 |*173 175 Ol We We ee. ce 100} 163 July 9)§180 Novil|| 170 Jan | 180 Jan 
' 171g 1814} 1714 1734) 175g 181g! 173 18 | 18 1912] 17,800,Chicago Rock isl & Pac...100| 1012 July23) 38%, Apr15|| 33 June} 33 June 
' *120 124 |*120 124 -|*120 -__--|*120 124 |§124 124 15) jon — pm Minn & Om_.100|§114 Apr 8| 123 Novil|| 125 May! 1311 July 
}H *133 140 \*133 Oe at! a ee ed) ee! ee: || RE eee 124 Sep 17} 135 Dec 8|| 132 May| 132 May 
: *47 50 | *471o a4 ofa 4 pt 4919) aa i aiewne ‘clev ron Chi & 8 eaement $21 — 18 — 30) y~ — bs xd 
' *74 77 | *74 7 7, 2a a aaa ee ee eee 531g Feb 17 ct 4 uly e 
H *33lg 341e! *331g 341g) *3312q 3412) *3312 Jatel 32 32 100 Ccleratie > Southern. ---_- 100; 24 Marl5| 3812 Nov 3| 20 Mar| 2813 Jan 
; *52 56 | *52 56 | *54 56 | *54 56 | ee a £20 | SRR en wcwcens 00/} 45 Jan 18} 60 Novi8}| 37% July| 62 Jan 
' *45 50 | *45 50 *45 50 | *45 50 *45 i Rp pot 70: "Se Pen naewccans 100| 35 Sep 2} 52 Nov20}} 29 Dec 35 Mar 
' 1533g 15312) 153% 1537] 1511 sl 15312 15312! 1533g 1533s! 1,400|Delaware & Hudson-____-_. 100} 13812 Aug 31| 154's Nov 4/| 138% Dec | 15912 Feb 
; *223 230 |*224 230 |§227 22712] 225 225 25 225 300 Delaware Lack & Western__50/199%, Jan 6| 238 Nov23\| 388 Jan | 406% June 
' 14 14 | *12 15] 13 13” ys! Oe | 200, Denver & Rio Grande....100| 4 Jan 12} 1612 Novl6|| 4 July; 19% Jan 
H 24 24 | *20 2419| 20 21 2012 211g) 20% 211s; 2 a 290 Qo cece coe le 100 61g Jan 7| 29% Nov17| 8 July| 311g Feb 
; 425g 4353| 4234 4310) 423g 431g| 4112 4238 | Alle 423) 91.090| Erle  batmbnhnaditnemeene 100| 197% Feb 24 Poe. eat 84 201g July ae —_ 
' 584-5913! 58 58%) 58 5812} 57 581s} 57 5734! i eS 100; 3214 Feb 24; 5912 Nov 32 July} 4934 Jan 
H 53 -54lo} 53 54 | 538% 5334) 52le B2l9| 5214 5212} 2,800/ Do 2d pref_.-------- 100} 27 Feb 25) 544 Dec 31\| 2614 July; 404 Jan 
; 12614 1265s| 12612 12712|71247g 12512} 12412 1251) 124 125 “| 11,125|Great Northern pref_____- 100! 112% Jan 2| 128% Nov 5|| 11153 Dec | 134% Feb 
: 493, 5034! 4934 505g) 4912 5014 | 481g 4953) 487g 4912) 33,610! Iron Ore properties....____ 254 Jan 2| 54 Oct 22)! 2219 July| 39% Jan 
' 108 10913 10853 10913) *107 10914; 10812 109 | 107% 10734| 3,035|Illinois Central__......__ 99 July 7| 113 Apr19/| 1031gDec| 115 Jan 
: 21 211g} 203% 21 2014 205g) 1934 2014; 1953 20 12,600; - ee A> sad Corp, vtc____| Ss% Jaly10) BO NOV Bh scccceec| aouccen o 
aii Z7ial 71, Tiel Ti Trl Zou TON) 75% Tes] 4.000) Do pret. ------- soo) omer e mes sl SG ia| icieh 
' 3lle 2 sd2Zieg 8 |; o04 ef q nsas y uthern.... e o'g NOV 1! 4 July 2 
: 637g 647g 641g 6412} 6414 6434) 6414 6453! 641g 6433, 1,500! Do eee aa 100| 54% Feb 24| 651g Nov 5|| 491g Dec| 62 Jan 
: 1612 1612) 6 ee Ri ss at 14 a2 15 700) pee Erie & Western.-._- 100; 5 Jan 5 of ae + 5lg July nA = 
: 41 41 | Ol4 40 40 5 40 Se eee 100; 19 May27 2Dec 31|; 17 Apr 2 Jan 
‘ S8llg 817g| 813g 83 8llg 82 8034 815g} 8114 S8lle) 10 bon \Lehigh Valley............ 645g Feb 24| 8314 Novl19|| 118 July} 15614 Jan 
; *20le 24 | *21 24 21 224] *2012 23 | *2012 23 200|Long Island....-_-------- 15 Jan 11} 2753Oct 11)| 28 Jan 36 Feb 
' 1293g 1293g'§129 129 |§12712 1293g|*128lo 1293] 1293g 12938 470 Louisville & Nashiviiie---i00 10412 July 8| 130!2 Nov 4|| 125 Dec | 141% Jan 
' 13114 13114|*130 132 |*130 132 | 13014 13014/*129 132 200|Manhattan Elevated_.___ 100! 125 June25| 132 Dec 18 | 128 Jan | 133 Feb 
; 15lg 15'g| 15 + 155s) 14% 15l2) 15 15 13. 147g} 2,800) oe & St mene 8 Sep 15| 1933 Feb 15 91g July| 1614 Jan 
' *33lo 36 | *33lg 35l2| *33l2 35 331g 3312! *30 35 100| Do - oie ees 24 Sep 15| 49 Feb15| 271gJune! 3512 Jan 
' 1243g 125 | 12312 124 |*123 125 | 124 12414] 124 12475) 1,975|Minn St Wal & 8 8 M~277100' 106 Jan 4) 12612 Nov 1)| 101 Dec | 137 Feb 
: 137 137 |*130 138 #13312 137 |*133 137 |*133 135 | 100) SS ae 123 June 8| 136 Dec 31|| 130 June) 145 Feb 
: rol2 a) K -. one oun we -" a a é a es Kansas & Texas.100} 4 Sep 28 + Apr 19 81g Dec Pas _ 
‘ *1 612g 2 2 00 ts) | Ee a os 101g Sep 25} 40 Apr 5|| 26 Dec an 
: 4 47 4%, 5% 5 578 5 514 51g 55g) 13,600/ Missouri Pacific _..._____ 00 1% July27 1814 Apr 19 7 Dec 30 Jan 
; a os ek 5lg 54 5% 5 54 53g =—«55g)_««5,800| Trust co certifs of deposit__ 3 Dec 15 oN Vi ae as Rees 
' See, chat Sneek hes gael betel eset neces eee ates Soe ok Soe We eet. 308 1412 Aug 31| 281!2Oct 30|| 30 Jan 34 Feb 
‘ 84 8 8 S12] _- ad. ge m 8 91g} 1,600! Do 2d pref....... .- 4%, July28| 934 Oct 21 5 Dec| 14 Jan 
; 109 110!2; 10914 11014|z10814 109%; 108 10914) 1077g 109 " 8,850|N Y Central & Hud River- 100 8llg Mar 1| 1101gDec 31\| 77 July| 9653 Jan 
: 77 7734; 76 7712| 76 7653) 75 76 75 76 8,300|N Y N H & Hartford____- 100} 43 Feb 2s 89 Oct 11 495g July| 78 Jan 
: 30% 31 30 3053; 30 30 29 30 2914 2914; 2,700|N Y Ontario & Western...100| 21%Jan 6| 35 Apr 20 18%, Dec 3153 Jan 
' 121 121g) 121 12253) 12112 122 121 12112} 121 1213s! 8,200|Norfolk & Western__.____ 00| 9912Jan 4| 12253 Dec 14 9612 Dec | 105% July 
: *8414 8614/ 8614 8614] 86%, 86%) *86 90 8834 8834 300) Do adjustment pref..100| 80i2Sep 2) 90 Junel5|| 85 Jan 90 Apr 
‘ 11714 11833} 1177g 1187g| 11712 11833) 11714 1177g/711614 117 19,305| Northern Pacific._.__.___ 100| 991g Feb 24| 118%s Dec 31 965g Dec | 118'2 Feb 
H 59 5933! 5914 5934] 587% 5914; 585g 591g) 585g 59 | 24,600)Pennsylvania___......____ 50| 513% Feb 24) 6112 Nov 3/| 10219 Dec | 115!2 Jan 
: ‘wo. £21 ae Oh ee. Ue... ee | Pitts Cin oe Louis_.100} 65 Mayl17| 86 Nov 5|| 64igJuly| 91 Feb 
Hy *92 97 97 97 *9673 99 *92 99 *93 99 . 2 fe epee 90 Junel9| 98l!eJune 5 95 June} 101 Mar 
‘ 8212 8334; 82 841g, 8lle 827%) 81lg 8214) S8llg 825g) 46,300) Reading _.............___ 693g May10| 8553 Nov 3|| 137 July| 172% Jan 
ee che 8) 8. Bl Be Sl |) 3 Ee $0} 40%Sep 20 45 Junel2|| 87 July| $9% June 
7g 2 8 2 8 2 aoe went 00] 20 preferred............ 50} 40 Feb 23 Apr z80 Dec ane 
A ts ts] te] ln | 8a te "iy ~~ q] 2,000/Rook Inland Company----100| tg July15| I's Apr 9| Dec | 10% Jan 
n se gl oe stl os’ ol con ol ot ofl saucletee ewe ies gttaeens| Ber ill © Gel ‘eee 
- 2 4 2 4 4 4 ’ c ae Mar22 ov pr an 
= *8l2 11 *3 10 *8lg 91g) *8le 10 9 10 500! Do 1st preferred_____ 00 74 Augi7| 14l2 Nov 8 8 May! 17!2 Jan 
P| 7 7 634 63%) *6 7 *6lg 7 6l2 8 1,800} Do 2d preferred_..._- 100 3 Jan 18} 10% Nov 8 214 Dec 9% Jan 
Oy ee *---- * ee le, s---- -" Lape 4 Pet Ad a ~oe —* jmaslgscaienaanes 11 Sep 9 =, eng 4 He pond - = 
anes. aheolocan e2- ----|"---- esse We 1 wenaee er ee 29 Sep 29 2 Dec uly 8 Jan 
z *18 18%) 177 18 | #17 18 | *17 18 | #17. 18 500/Seaboard Air Line________ 100! 11g July31| 204 Nov 5|| 10% Dec| 22% Feb 
fQ *39 40 391g 4012) 4014 4014) *381g 4012! 3912 40 1200 fe peet.........--..-. 100} 30% July24| 43% Nov 4/| 45% Jan 58 Feb 
Za 10214 10334; 10254 1041g} 1025g 10312} 1023, 103 1025g 103 | 44,650 Southern Pacific Co_..... 100} 814 Feb 5| 104!s Dec 31 81 Dec 9912 Jan 
23l4 24 2314 241g) 233, 237g) 23 2312} 2234 2312) 14,100/Southern Railway... _ 100} 121g July23| 26 Nov 1 14 Dec 2814 Feb 
' 63 6412} 63 6414) 63 63 63 63 631g 64 So: ae eee 100} 42 July23} 65 Nov 3|} 58 Dec| 854 Feb 
' a a? aa a on 6o% a out an B . aoe Texas & hay eee 00} 8lg July23 i” rd a8 11's Des bi on 
4 2 Third Avenue (New Yor ct 14 ec an 
' *5 9 *5 8 *5 8 *5 3° 612 61 '100 Toledo - ‘Louis & West... 100 | fm 3 8% Nov30 2 July; 12%4 Jan 
: 16 17 1.930" 12 1°30 “2 1900) 26°) *R 164 ee ae 100|  5lgMay25| 14l2 Nov30 4%,Dec| 23 Jan 
: *94l2 9712) *94 97 | *94 96 | 96 96 | 9614 9614 200) Twin city J Rapid Transit..100} 90 July 9| 100 Apr 19}| 947% July| 108!g Jan 
‘ 137% 139 | 13853 14014) 13812 139%) 138 13914) 1377 138%| 52,450| Union Pacific._.___-.__-- 100} 115% Jan 2) 14112 Novl18|/ 112 July| 164%3 Jan 
: 83 83121 83 83 83 «83 827 8273! 83 8314] 4,025] Do _ pref......_..-.-. 00! 279 Mar 1| 84's Nov22!| 77!2Dec| 86 Feb 
$ 20% 20% 20 21% £20 21 20% 204, 1933 20 900 Unived Railways Invest...100} 8 Jan 5, 27!2Oct 1 712 Dec | 23% Feb 
: 38 39%) *37 39 | *371g 40 | *371l2 39 37s 3712 700| yg pe SR 1 2144 Marl5| 47% Oct 1|| 22 July| 49'4 Mar 
' 164 17 1633 17 161g 1673} 161g 1673| 163g 1619| 20,500) lwabash oy when issued __._. 1253 Oct 16) 171g Nov 1]| conc .--| wnnccnne 
: 4633 4812) 4753 4834) 48  487%| 475g 4812) 4734 483g! 53,200| Do pref A do | eee 437 Oct 16) 4914 Nov 1|} -.-...-- i 
é + th sin tg are a =. = Site ae 67,710| Do ae | B do a ee 2512 Oct 16) 3212 Nov 1 a a a 
' 4 8 4 4 4 8 2 31 2,800) Maryland.__.._- 100} 9QO%Jan 4| 35l2O0ct 11|/| 10% Dec| 35 Jan 
*40 45 | *41lo 45 | *41 °° 45 | 4312 4312| #41 45 mn > 100/ 25 Jan 5| 50%3Oct 11|| 30 July; 58 Jan 
4 a a” as a. oul oo on™ a on K 600 Waseling & Lake Erie_...100 1g qulys8 sae sow 6 21s July a ~~ 
an ' Se, eo: ee eR i ae ee ae. Ob eee ceo st preferred 2 Aug 4 Nov 84 July an 
H *435,° «6 *41g 51g] *43, 534) #4 5 ae. Peeeess Do 2d preferred_- Aug 18 81g Nov23 3 Dec} 11 Jan 
' *37 «40 | #38) «40 | *38 «940 | *391g 40 | *3712 3819| -_____ Wisconsin Central 28° Julyl4) 45 Nov 1|| 29%July| 48 Feb 
° . Industrial & Miscellaneous 
' 241g 25lg) 241g 251g) 24le 247g) 243, 26 251g 2612) 15,500|/ Alaska Gold Mines________ 0| 21% Dec 9| 40lgApr 22/| $19!gJuly | $28’ May 
4 97, 10 10 = 10g 9%, 10 934 101g} 10 1014) 4,400|/Alaska Juneau Gold Mining~ 9%;Dec 9} 1312 Nov 4 Hee OS gen 
: 30% 31's) 30g 31%) 2914 305g) 287% 2912) 28 29 | 12,035|Allis-Chalmers Mfgvtc..100| 7%Jan 12} 4912Oct 4 6 July| 14% Feb 
' 82 83 81 82 8012 8114] 80 801g} 7914 80 5,230| Do __ preferred vt c....100) 33 Feb 10| 857%sDec 30|| 32igJuly| 49 Jan 
: 7llg 7214; 71 71%) 7Olg 7134) 681g 7Olg} 6912 704} 4,100 Aue em Chem..100} 48 Jan 4| 74l2 Nov 8 47%, Jan 591g Mar 
‘ *98 9912) *971g 991g} 991g 9912} *98 99 | *98 99 he a 100! 90 Mar27| 10l!gsNovl9|| 9014 Dec| 9712 Jan 
' *69 70 685g 69 67 6814] 6612 6714; 6514 6712) 6,500 American B Boot Sugar__..- 100} 33%4Jan 6) 72% Dec 7|| 19 July| 33g Dec 
H *90 95 94 94 | *92 95 | *93 95 | 93 Q4le oo ta eee 100! 83 Feb 1| 95 Nov24|| 66 May! 80 Deo 
: “ame Ld an aoe — 4 ane =. mio eee eae Amer Brake Sh & F ctfs dep__| 8714 Feb 25| 109% Aug 9|| 80 Apr 9712 Ad 
‘ 4 19954 2 2 2 2 Oo pref ctfs deposit.____ 13212 Mar25| 219 Oct 28|| 1291g Jan | 146% Fe 
' a ne on an” A orn a Be m A», 04,060 seen S ies eee } 25 Feb 24 108 Oct 4 1914 July} 35lg ~_ 
: 4 640 OS” Mileteconseacans 91llgJan 5) 11312 Nov30|| 80 Jul 96 Jan 
' 77 -78 751g 771g) 7412 76 72 7434; 7014 7212/ 16,670 American Car & Foundry. 100 40 , Feb 23} 98 * Oct 4|| 421 Deo 5312 Feb 
; 4 
' 11712 117!2)*117 119 |*117 11814) 11712 11712) 118ig 118ig 0 ' ea wer fe 111g May25| 118 Aug 6)| 112 July| 118% July 
: las oh ont oo ane a eit +o ten yy 5,290 ns Coal Products..100| 82 Jan 20) 17012 July 12|| §82 Jan | §86lz — 
' 1 5 4 00 RTE etait ll 100|§105 Jan 7| 120 Sep 11|/§102 Jan | 107 y 
' 5514 5514) 54%, 56 5584 57 55lg 56 551g 551g] 2,200 Amettoan Cotten ‘2 Masa 100| 39 Jan 4) 64 Oct 23 . 32 July| 4612 Feb 
i = A a7 a =. “ + “7s 100, ‘ 1 # Do bean iis & Eetee 100| 91 June25| 1024 Nov 5|| 93% June| 97% Mar 
4 8 “4 ,810| American 2 1 1 
55 56%| 5512 56%| 55 5612| 53 55 | 53 5414} 5°00" Do i Hide & Leather” 109 lon jan | 591sGct 22|| 17‘ July| 25% Fe 
> 251g 2633; 26 263g} 251g 2534) 251g 2512] 251g 251s} 2,900|/ American Ice Securities_..100| 205gJan 4| 35 Apr 30 19% July| 32% Feb 
: ritr 7 rN aie * th 40 rt he a = 4.000 Amertenn Linseed_......_ 100} T7yJan 2) 311g Oct 25 712 July ti Jen 
' 4 2 4 4) 1,450 OS Naga sats Sees 24 Jan 5) 50l2O0ct 25 31% Jan 
' 681g 69 66 6812) 6514 6733) 65%3 6653! 641s 66 | 27,500|American Locomotive..-.100| 19 Mar 2| 74% Oct 23|| 20%July| 37% Jan 
‘ 101 101 |*101 102 /|7100!g 1001 Sia or 1005g 10053 40) 3. eee. 100| 75 Mar 6| 105 Nov22|| 96 Jan | 102l2 Mar 
| [ooh ak | ad ae"! oot a3 | 38 a8 | shy ag | SoolAtirinn neaié Corp----t00) te Ape 24] toe Ooe 98] see | ou 
' > . Diino cuuaescans 100| 211g May27| 3712 Dec 0 Dec 3 Jan 
: *85l4 86 | *85lg 87 | *85l2 87 | *851g 87 8634 8634 125|Amer Pi ams -onn Sec pref B.100} 78 *Jan 19 8835 May 5|| 794July| 85 Jan 
' 92 93 93 9312) 93 934) 93 93 931g 9334] 2,550/ Do _ pref Ser A stamped__| 86 Oct 6) 92 Dece31|}/ -_-.-.-. wocecnn= 
‘ 10653 11153) 11053 113% 1111g 11314) 109% 11233/ 109 1115g/256,530 Amer Smelting & Refining. 100 56 Jan 2) 108% Dee 31|| 50% July| 71's Feb 
; 11212 113 | 11212 11284) 1121g 11212) 112 11214) 11214 11219] 2, OE adie 100 Jan 4/113 Novl7|| 97lgApr| 105 Jan 
' mt I 7 eae eed oan Ld ry | = me iss Bo ee American Snuff_......._. 100 144 Jan 16| 165 Apr 22|| 148 Dec a Jon 
' 4 4 4 4 i ee Do _ pref (new)_.._... 100; 103 Jan 19) 1108s Nov 5|| 997% Jan | 1 uly 
' 60%, 61 60 614 59's 6014; 5712 5912) 5714 581g; 6,100|Amer Steel Found (new)..100| 241g Mar 5| 74l2Oct 19|| 27lgJuly| 3712 Feb 
H 1145g 115 | 1148, 115 | 114g 11412) 114 114 | 113% 11614) 5,840 Anois Sugar Refining..100| 9912 Feb 24) 1197s Nov 5|| 97 Mar) 109% Jan 
' 1185g 11853} 11812 11834) 118% 1183g/*117 119 |*117 119 EF Se 2 eee 00} 109 Feb 5| 11912 Nov30|| 107% Mar| 115 Deo 
H 127 12753) 12733 12712) 12714 12783] 12714 12753) 12712 1277s} 8,700 sae errs © Tees.-100 116 Jan 4) 130% Nov 4|| 114 July| 124% Jan 
: 208 2081s} 20814 20814; 207 208 | 206 206 | 20412 206 200| American Tobacco ....... 19512 Dec 21| 25212 Apr 22|| 215 Apr| 256 Mar 
; 107% 10784) 10712 10712) -..- --.-| 10733 10733|*10612 10712) 400/ Do pref (new) 2222222100 1034 Jan 4) 111 Nov23)| 101%Jan | 109 June 
' *46 511g} *47 5llg) *45 4819) *44 4812} 46 46 200/American Woolen........100| 15% Mar 6) 5712Oct 20 12 July| 20% Jan 
: 95 95 947%, 9473; 94% 95 | *93 98 | *93%4 98 S00! . eae 100! 7714 Feb 27; 100 Oct 4'| 7212 Mar 83 Jan 
® Bid and asked prices: no sales on thisday. $ Ex-rights. $ Less than 100 shares. a Ex-div. and ts. & Newstock. ¢ Par share. oted dollars 
per share. ¢ First installment paid. « Ex-dividend, ¢ Full-paid. - =Son oo 
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PER CENT. 
ER SHARE. oF 
rein Range for Year 1016 Rene i9l4 
CENT. |Salesfor YORK STOCK On date of 3 wad Highest 
PER . EW t 
HH AND LOW SALE PRICES—PER SHARE, NOT Friday Ve NEVEXCHANGE Lowest Highest —— % 
HIG. : 

Monday Tuesday } Wednesday Jan. Ss j eeres ). Par| $ per share pF tw g _* ee eee tT 
Saturday n. 3 Jan. 4. eetcdictnaRI OE eit nara reyes ” it 46 Novl0| 56 Oc | eR! Gaol “air igor 
Jan. 1. van. S. - | $ per share | $ per share 3,351;Am Woolen certifs of depos t.| 95 Dec 28 9814 moves Tc RNR Rive egy Se 

oon Boia’ | $ per share '$ per share o44 447, 47 “'720| Do _ pref certifs of deposi 25| 6714 Dec 29| 7112 Dec 17|\¢ $241, Dec \c $88 Feb 
$ per share | $ flags 49 | 4612 47%) 244 os Seull 19.aneldenes Sine tae ealpapeats 50| c24% Feb 24) 91% aed 3812 Jan | 526 — 
: 73 \ 94 96 € 6 a lsaa’ onda Copper ......-- 2653 Mar 2 2ieJan | 1 
t | Gre | “Bo Toi 10% |S: Bae oaettvs----i0n] “BOs Re 2| 600 Oct 22|| “201g san | "40% Deo 
' oat searl inact ise *10712 109 “iy eee igol i Jen 3| 184. Oct sail 68 den 130 Jan 
: 11512 11853] 11412 1,415 Bethlehem 1 91 Jan Oct 14|| 118 Dec 
‘ 10715 10719 *10712 109 430 430 ref.......-.--.-- 100} 118 Jan 5| 138% se | ERB ma ee 
‘ 450 458 | 460 460 145 145 @reekive Union Gas-.-..- 1 7912 Deo 10) 94% Oc To gee < megecepe Bpretrepaaiage 
' 157 2|*13112 133 “oan Brothers-.--....-- ayn ed BD | EE Dec | 305 Feb 
' *14314 157 | 63 700} Burns CG -10| 561, 853 Dec 31||_ 15ig ° 
' *131lo 13319 *13112 13312 8634 8634 31,200] Butte & Superior am, vee. 100 8 July26) 3 os 30 50 July} 68 Ma 
ee ee ge Heh ern foie A ag fuga] aoe) wh seb 
; a ae ee 
' 71 7234; 72 Aa 65 7014} 45,800! Do pate papeaarada: ios 325g Fe 7| 11012 Nov18 947, Jan 
- 37 425g! 381g 4112 fo SI Serr ev evnnoes 100} 100% Jan MMC MEl ciccku’ cclsdcanehonn 
73 525g 531g} 6, Be Me wha mae 233g Dec 13} 26%, No lg Dec | $44 Feb 
' les on ee ae es eee eee 25 6| 57% Novl7|| $3llz 341, Feb 
' 5Siq Gals) S3is 53% ee eo Ay» SSI 5| 32% Jan G6iaSep 29/ 20! July| 34s Feb 
' 1087 109 | 10914 10914 5 | 24:110|Chino Copper_------ 1Ool tee san al 1s0ttOee well 1isttDee | iso : 
%| 2414 25ig 544 55 :700|Colorado Fuel & Iron__--- 113% Jan 4| 15012 IgJune| 4514 July 
eam B58 54le 55% 50 a 8.400 Consolidated Gas (N 2100 aon Jan 4) 127, oes s ore July| 91% July 
: 514 5212} 5114 53 143 143% 1,100|Continental Can... ..-.-- 88lgJan 5] 10912 4 7 July| 13's Jan 
‘ ly 14314 84 84 ’ inckhiaeneces n 2| 2112 Oct 72 Jap 
14314 144 | 1434 10 200| Do fining 100 8 Jai Dee 30|| 581g July 
: 851g 8612) S5l2 85le *108 1 3,| 15.320 Corn Producia fia mae 65 Jan oes Re imaipalecers: Tea aaa 
' *107 , 108 108 1914 am ‘ a oe ea-100 1814 May10} 109 I~4 ME, Rg 
: =~ Se oe ane aa% $6 *| 48°900 Crucible rate of uae. 84 Mayl0 He A paaeembimer, ee a5" Bas” 
933, , “yr Seeteermmin: Jan on 
: 29312 oa 6914 72t4 10912 10912 1768 Cuban-America Siigat=-“100 =. Mari7| 110 Sep 14 7 rod 201gMar 
‘ A+) 110 110 153 153 TO... .cccccccce 100 51g Mar 2) 5012 Oct = Be ck Se ae 
15214 157 166 "M46 a7. | 22,100| Distillers" Securities Garp. a ee ees) Se oS --------\---------- 
} [e102 106 "48% 21% 242] 7.300 Dome Mines Lad -°- 519 Marat] 60 Junel2\|"~-Fig May/ 15” “Jan 
' as - 
any 29°| 28% 2sl2 32 38 | 2,000|Federal ~~ aoemepmeneges’ TY me 60 Oct s|| 160° Apr | 180 Jan 
' 6412 6412} 66 66 32 1g] SOIR EO  C0lEn nc cnccncese 100} 165 Jan 26 lz Nov30|| 10712 Feb | 110 June 
| a a BB eH | ica aig HMR | 
“|9265 265 [8270 270 '|§276 | 276 | " 30|General Chemical ------- ar 
m o75” 300 *11412 115 = General "Electric sevwnouse ion = jas 2| 558 Dec 4 70° aay 95 Feb 
*113 115 |*113%4 11412 ie is 3280 General Motors vot ae 100| 90% Jan $ +e a 14|| 1953 Jan + tak 
‘ E7Aie 370% 482° 11414 11444] 2,900 1 Co (B F)_.....100| 2413 Jan 11414 Oct 27|| 79% Jan 
495 495 | 482 48 ‘ 53 see/Gunare Os 8 ¥)..--we= 100, 95 Jan 14 | ise nat ot Mile ital 
: 114% 11612 115 oiite 148 400|_ Do pref....- Copper.-100| 37 Oct 25 i _ 30|| $40ig July| $5719 Apr 
fam 113°) 11316 11314 14912 50 | 4,260|Greone Gansnes Copper 35] “ieteJon “2| 47% Oct -7\| S14t duly rgd 
8 Guggenheim aol 1653 Jan Jan 
| Tame at | "ate a 458 404] 09-49] Enmpiration Cont Copper 20 gi Merai| 204 Nov t| 4 Jan 3a, dun 
' 1 231g 8 iets! Mar ul 
45° 45%| 45% 45% 60 6a%| 33.850|, Do pr 3722100| 90 Mayl0| 114 ‘June | 113% Jaw | 118% July 
a7 at | 30 20 108s inet os pig ~~ namdeceeens ol Euan 
® s},109 10912], 108% 109, | 10812 108%] "2,900| Intern Harvester of NJ--- an) wea eel nnn --- 
H one at 10914 1101g *112 11912 eo ait Int Mere Marine ctfs of dep- iets Novll| 7712: Dec 15 eceagesensivecseesace 
: —-|#110 120. | 11912 11912 76 79%|160.400|, Do pref etfs e) Vt 6.2100] 17984 Dec 3| 22313 Oct 27|\| 6% July! 10% Feb 
; 1912 21% 21% G8. anntt| 9/207] Intern Nickel hae ae ee see Des 41 Jan 
ee ee ae "11% "113,| 4'300| International Paper ----- i See Soe a oe 20 Jan 
3 4 Do _ pref. -.....--...- 28 Jan 1 
P| Ma aol thie tat, 82l2 sats| 81/800 tigger Myers Toba aes6-100) 207, Jan | 260" Dee “9 Tits Jan | 118% July 
2 = oe 79% oags 270 * "400| Liggett & Myers Tob 119% Jan p "31 Jan 11 108 Mar 
; ‘| ---- -=--],261 262 1255" 270 '|  ‘4o0/Liggett & Myers Tobacco” Feb 
260 260 | 265 265 ES oe Looee- Wile Bie tr co cits“ 100 s 1064s Jan 13|| 101 Apr | 105, June 
; *118 11912)*1171g 11712 nag a --~-> 100} 55 Dec 22 lo|| 160 July! 190 
201g *91 48695 2d preferred_..... lgJan 6| 189 Nov ; 117% July 
: 20 20 | 20 96 100 Do os 100| 16512 4| 118 Jan 19|| 110 Jan 87% 
*9314 96 | *89l4 i80° 1,100 52 AFF ~ooe 112. Sep 1 5|| 61 July 
' 60 180 180 Ee: Jan 11| 84 Nov 1 70 Jan 
| [e180 188 ee N79 '70is| 300|Mackay"Comipaniog- ~~~ 100) 64% Oct 781 $2 Oot 26l| lateboee 154 Deo 
‘ “== Dref........-.... Jan le Dec 
‘ ¥ 30 _ yd vi 22.425|Maxwell Meter Ene — oan io Jan 2 aoe - = a 1710 Dee 
' *65 6612! *65le 2 4 1 5,800} Do Ist pre tfis.100| 18 Jan 1g Dec 31|| 4612 Jan 
, 34) 7414 7538 89 = =9012) 5, 2d pref stk tr ctfs. 1 Jan 9| 124!2Dec 87 
ea, $3 B54 BBG 112% 11934|365 700 Mexican pale 100 er Jan '6| ‘36% Dec 81|| $161 Dee “52% June 
' lg 57 2 128%] 118i; 124 '| 11412 12119] 1123 110%[365,700| Mexioan Petroleum .....- 174 Jan 1 
> 11910 1295g| 12112 1283, * 10012 a 102,175|Miami Copper. -.........- ia 42 Jan 4| 79% Dec : 101 Apr | 103% June 
< 1055g,*10114 1041, am 7" .. ontana Power.......-.- 100| 99 Jan 29) 120 pee 120 July} 139 
a 35% 3712 4 #109 11212] '200| Do. pret.----------- 100) aie ee el ierts Dec 10\| Listeder’| 138 oy 
mn *7114 7412 75 +100 5'|  300\National Biscult....-.... 1 eee, nee | July} 14 Fe 
io 109 109 109% 3123 4 Do _pref......--.---- 100 9igJan 4 2 5 8 June| 86% Mar 
a — = 128 rt 382 4,100|Nat Enam’g & Stamp’g__- > 3 70% May 1|| 40 July| 52 Jan 
125 125 1 Do peeeoenes 44 Jan ovl5|| 105 Jan 
. on osi| O58) O58” "68 _69%| 46,060 « yl aebeeeneness Miateb 24| 17 Novi7\| $10% July! $1612 Jan 
05% 89i5' 6st. TOul “os 701, a8 70", 68 G0%| 40,000|National Lesd------- Feb 
a 65% 6912! 684 701 ue oe i Nevada Consol Copper-.--_- 4 561g Feb 26) 164% Sep = 64'g July| 79% Mar 
Zi 113° 113 | 1132 14602 149% 32,100|New York Air Pe taaai 18 64 Jan | +H Aug 17% pa 31 - 
: 1 61 merican 14 Dec J 
ee ie) Le oe 732 73 | 1.920|Norw. oh ee 00| 261s Feb 11| 49% Oct || 106 July| 125 Jan 
; 75 75 | 744 74% 12 i "800| Pacific Telep & Teleg -__-- ‘<. 10612 Dec 21| 12312 Apr es 
: 11% 12 1233 401g Alls 1 800|People’s GL & C (Chic) _ - 50| 35':Apr 7| 49 Sep fll" "ia bow ig aee 
‘ *41 43 Ot » A -— 600 Philadelphia Co Gee... 2S 154 Jan 4 {74 Oes 14|| 79 Dee 93!2 Feb 
' 11112 1117 7 ,500| Pittaburgh Coal -........ 1 8l5gJan 4 p'seg 4|| 26% Jan 
‘ 7g| 431g 44 3353 34%) 11, SE en oxtineonmnk ar 6) 784 Oc 1054 Mar 
"35's 35%] 35. 35% Site ‘cual ‘a’hbslmeed Steel Car....--.- 100| 86. Mario] 106 “Oct fall sor dan | tua aoe 
: 11012 11012) 11012 111 6llz 62% 100} Do __pref__....--..... 100 10012 Aug 24) 120 Dec 23|| 150 Dec| 159 Jan 
' 63% 64% 64 65ls ed Pubile Sery Gorp of NJ 2 1501s Marl2| 170% Oct %June| 2% Jan 
; *104 105 | 104% 1047, 116 Ht, 2.350 Company-....... oan lg Marl5 7 Nov 1 ligJune| 4 Jap 
: — |e116 120 i ee * + yr eeeeenenes see] 19 “anerel 64° Om ill sotto atte Feb 
* aa) 4 Tay) ne Utne] ant aa 24" S35) “'200/Qulakatlver Mining ------ 19 Mar Dec 
oe ie x 40° 41 | 2,200 Raiway ‘sual 8 c222100) 87 Jan’ 3| 2712 Novi7|| $18 Dee | $22% jan 
: *5 51 #4310 45 *9912 10012} —-200/_~‘Do_pref_..-.......- --10) 15% Jan 4 Dec 9|| 18 Dec 
2 2 lidated Copper b 1) 57% 91% Mar 
¢ | Sar"? x00, | “Soe 100, Sits 53iq| 28910 ea cura aia srdacitt) "hy ittetd Het Bes al| 18 Dee] Sty Ma 
‘ lg 25 2 Fy ia rere 12 Novl0 Ce eo 
| Be aes) gee tH | perecveneiaeriiee| Bacal Eten adn ee 
: 2 
: “137 18 4 14 185 | 5,000|Seare, Rocbuck & Oo... 100 aunts Jan’ 4| 126 "7|| ‘10% July - 
‘ *24 28 uae os 1 ® eeid Steel @ Y=-100) ‘24 Jan 6| 96% Dec 7|| 10% July| 85 ‘Jan. 
iss 188 ~ "601 6l1ls| 2,200 ffield Steel & =e 40 Feb 16 Oct 14 a ee 
$ [#12512 ____|*12512 _ _- ous” ann” -|South Porto Rico se: Sgn Feb 23| 96 Deo 31||" "82" dan’| 45” Deo 
' 62%, 6314 63 3135 7 “150 pref. -.....--.... 100| 431g Feb 23| 96 Nov29|| 591gDec | 6713 Deo 
: #130 145 150 ro A 4 200|Standard 1 swamabeanacee oe ee ty). Ss evar) sepe 364 Mar 
$ *105 108 107 9314 86 yee ae 35% Jan 2 eed 27 70 J 92 May 
: sme fe Ss 1Sst, 160 | 46,900 Studebaker Corp (The) ...1 9] Jan 2 ts pg $24% July rade 
#841 , 000} Do pref.........-... 1 
163te 167 3 166% “110 | 1181s 155 Tennemse Copper. -...-... 00 150 Mavis 237 Dec 20 a AG 8% 
113iz 11312) 11312 113% 233” 201% 18.200] Texas Company (The)...-100 July13| SiigDec 16|| 1snsuly| aes Feb 
' 76153 6314) Gll2 G4ls %4| 1,400|Union Bag & Paper. _.... 100| 227% July13 2 7 50% Feb 
‘ 5lp! 229 232 734784 , Oe. cub cancel 25| 66% Oct 2 1037, Feb 
py: Hee ; “62 G4'| 00 |United Giear hire 22277 100| 100 Junei9| 110 ‘Oct || 99 wun Rw al 
H *28 31 2912 ..62 64 pref._..-..---.-. 10| 9 Dec 22} 1012Oct 4 paveqse a 
*62l2 63%| *02l2 64 eee Noe] 15.anplerenioe Geens isues 2222 00| 139° Novio| 163° Novi7||r2222222 72) — 
' 10, 1 %4) 300) _ Do pref.......-.....- 100} 139 Nov 29 jae 7% June 2 
‘ 
91 Ole 984 OO te Dp Me oan 2| 317% Oct Feb 
‘ o1ite 11% *11lo 117% 145le 146 2,400 UB Cust 1 Pips & Fay....100 abe Saar 3| 55le Nov 8 3 aay 87 Mar 
: 14612 14712 147% 2312 23l2 a wee eer nc enene 4344, Dec 2 Mar 4\| 15 Dee Apr 
' 241g 2 2414 athe $50 = Sta pk toc he 00} 15 Jan 27| 131% Dec 7 75 Dec| 85g Jan 
‘ tae” oe 12712 130%| 44,910 U8 industrial Aicohol==--1 70 Jan 26 174% Ape 14 Site Say) a deet 
H 137 13212 i. *106 10812 33,900| United States ‘Rubber----100 10l% Feb 4 110 Apr y 9514 July 104% con 
’ 7; 2 ‘900 Do Ist preferred..__. 1 Dec Jan 
107 1 10873 Do st preferred Feb 1) 8912 Dec | 112% 
S5is S8is| S6ls S8te 109% 109%2 492'650| United States Steel... -__- lo Ge i 117 Oot a0 ee De $509% June 
' "| 87% 88%] 6% $36 | 86° 874) 86,” s715/402'650] United Staten Steel... --- 1. 
: a 89 | 87% 887% 117ie 117% 41'100 one Copper......----..- 10 % 4 4 26 ps4 a 1071, Mar 
' 116% 117, | 117, une rtm re "400 Virginia-Carolina Chom. ..100 80 Jan 6| 113% Dec 3 4 ey 62 Mar 
81 8 ee 4 Oct aot 
; as 4914 4918 "Noa “o3ta| __agol virginia nen Goal Gake" ton 87 Jan’ 2| 90 Nov 4 $4 Jan | 70lsJuly 
112 112 seed $8. stl aceieeue Gas lee & Mig. 0| 32. eb 24| 747 Oct 26 115% Jan q 
' /. —— tngd 8814 88 2 75'425| Ww Westinghouse 581g Marl2 85 Oct 21 Qn Rituhege adit 
“88lg 88l2 B8le i oo '600|_Do — Ist preferred 87. Feb 23| 268 Nov 1)|.....-----|---------- 
Ma 00 ; illys-Overland Feb 13| 115 Dec 9||-....- sabi. bes 
8° oe'| ae Tm 221, 226 | 3,550 7 pref...... on Oo) 96 Jan 8| 120! Deo 33) sae% san | 118% Mar 
' 233 233 | 233 235 11114 12} 7,500| Woolworth (F W).. 115 Jan 8' 124 Aug 
‘ 11214 11214] 112lg 1121 11914 12212 ’ "ryt deibiecuababaaatte 
' 11833 119 | 11812 11884 *122 124 
‘ '*122 124 12312 12312 








per share. # Ex-stock 


Sividend. 2 Ex-dividend ta. 0» New stock. 
thisday. $ Lessthan 100shares. $ Ex-rights. a Ex-div. aad righ 
® Bid and asked prices; no sales on 





¢@ Par $25 per share. ¢ Quoted dollars 
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Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—‘‘and tnterest’*—ezcept for income and defaulted bonds. 
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BONDS BS | price Week's #3 Range BONDS 3 Price Week's 33 Range 
N. ¥. STOCK EXCHANGE |3§| Friday | Rangeor | §3|| Year = % STOCK EXCHANGE | §§| Friday | Range or | §&|| Year 
Week Ending Jan. 7. Ba | Jan.7. Last Sale "|| 1918. Week Ending Jan. 7. su Jan. 7. Last Sale 1915. 
ee | _ ——ee ee. uaa _ an 
U. 8S. Government. Bid Ask| Lo» 48o%| NO.\\Low High || Onic Burl & Q (Cos.)— Bia Ask| Low High| No.||Low High 
U 8 38 consol ---41930/Q 4) 9914 -.--| 99!2 Dec '15).---| 96% 9912 Joint bonde. See Great North 
0 8 28 consol coupon... 41930\Q- 3; 99 ~---| 97! Oct "15) Nebraska Extension 48...1927|mM-N| 9778 98 | 97% 97%| 3|| 94% 977% 
O 8 Se registered ........- k1918/\Q- F| 10114 ~-~-|101%4 Dec °15)----)| 101% || | Registered............ 1927|M-N| ---- ---- 95 June’ld|----|| 95 95 
OU 8 8s coupon ..........- k191S\Q-F| ---- ---- 1011 Nov’'15|-.--||100'9 1M: Southwestern Div 4s. _... 1921|M $| 9914 -. | 991g June’15/----|| 99ig ODlg 
O © és registered_........- 1925|Q- | 110 11014/109%3 Dec ‘15)---- |\109 110% Se |) ee eae 1958\% | 93 Sale | 92% 93 86)| 88 95 
0 8 4s coupon _._._....... 1925\Q- | 110 ----|L10l2  110!2) 1) 1091g 11112 |] Obie & E Ili ret & imp 48 g..1955|J 3) 25!2 Sale | 2512 2512 1} 1% 8 29 
O 8 Pan Canal 10-30-yr 28_81936|Q- | 98 ----| 9844 Oct ‘15)----|| 97g 9BIy list consol gold 6¢-_____-. 1934|)A - @| 10414 10412)1041g 10414) 2|| 91 10414 
0 8 P n Canal 10-30-yr 28_.193*/Q-N| ---- ----|_97. July 15}-~-5 | - A General conso) ist 5a. -. -- 1937|M-W|_ 80 Sale | 80 81 3|| 5llg 84 
0 8 Panama Canal 34 g._ _.1961\Q-M/| 101!2 -._.|101% 101%! 2 /)100% 102 Registered_._..._.._.- 1937|M- W|*---- 82 | 71 June’l5|----|| 6212 71 
0 8 Philippine Island 48.1914-34|Q F| ---- 100 |100 Feb :.|----|100 100 Pur money lst coal 6e_...1942)F -A| - -- ----| 97% Feb ‘12)----|/_... .... 
l] Chic & Ind C Ry ist 58...1936\5 - J} 16 24 | 20 Dec ’'l15|----|| 17 201g 
Pereign Government poe Chic Great West ist 4s8_____ 1959|M- §| 73 —_73%4| 7312 74 24/| 64 747%, 
Anglo-French 5-year 5s (wh iss)_|_. _.| 95'!2Sale | 9412 = 95123956) 937, 9814 || Chic Ind & Loulsv—Ref 68.1947|J - §| 110 113 [11212 Nov’15|----||110 117 
Argentine—internai 58 of 19u» |M- sit 93!2 Sale | 93l2 Y3lo 16)) 80 9914 Refunding gold 5s_______ 1947\3 - 3} 95 ..-.|101 June’l5|----||101 101 
Ohinese (Hukuang Ry)—5e of 'ii|5 -D|t---- 74%) 88 July 14/----|\_ - Refunding 49 Series C_.._1917|J3 - 3| ---- ----| 9553 Apr ‘I1/----|/.... --.. 
Cuba— External debt 58 of 1004 |m- &| $96!2 Sale | 96512 9734) 4| 931g 93 Ind & Louisy ist gu 48__.1956|5 - jj) 60 ----| 55 Dee’l5|----|| 55 55 
Exter dt 58 of '14 ser A.._1944|@- A| 94!2 9573} 96 Dec’15)----|| 90 967s || Chie Ind & Sou 50-year 48..1956|) 3, 86 ----} 86 Dec '15|----||.85l2 86 
External ioan4 4s______- 1949/F- a} 83!2 85 | 83le 8312, 1) 80 8612]| Chic’ S & East let 48_...1969|3 D| 95 ----| 9653 Dec '15|----|| 92% 965, 
Japanese Govt—£ loun 4% « 1925|F - A|t 82'4 Sale | 8214 8212 || 73% 8412 || Chicago Milwaukee & St Paul— wr 
Second series 4448... 1925\J - s|¢ 79 Sale | 7812 79 10)| 7212 82 Gen’l gold 48 Series A__._e198¢|J J| 92°s Sale | 9214 93 46) 85 93%, 
Do do ‘*German stamp”.| _...|% 74 Sale | 73% 75 | 199 70 79% Registered ..........- €198¢\Q- 3) ---- ---- 8912 Apr '15|----|| 8912 8912 
Sterling loan 4s__...... 1931|S - Jit---- 69 | 78% Jume’l5)----)).... ...- Gen & ref Ser A 4%8._..a2014/A ©} 94 Sale| 94 9412) 20)| 87 9553 
@Moxicc—txter toan £ 6A 0) 1894/Q- J/t 60 79 | 79l4 Apr °14)----|).._. .--- Gen ref conv ser B 5s__.a2014|F - A} 109!2 Sule | 1085s 110 | 311//1001g 10853 
Gold debt 42 of 1904. _ _1954|\J -@| ---- 85 | 65 July’i4)----|) _.. 22. Gen'l gold 3448 Ser B____¢€1989/J - J} 81 Sale | 81 8112} 35|| 76 828 
@rav of Aiberta—deb 4'58. 1924/F - 4|¢---- ----| 95! Jay '15)----|| 9512 Y5t2 General 4a Ser C_____- €1980|/J - 3} 103 Sale |10212 104 83|| 97 1031, 
Tokyo City—6s loan of 1912. \M- §|% 76 Sale | 76 77 3)| 767 82 46-year deben 40_._._... 1934/3 - 3} 92 Sule | 92 9234; 76) 8412 93ig 
tT hese are prices om th: haste ov | Shtos | Convertible 444s_______. 1932/3 -D 10334 Sale |103!g 103%) 395)! 9314 10314 
i| Chic & L Sup Div g 58____1921/J - 3) 103!2 -.--|10312 Dec '15/----||1023g 10312 
State and City Securities. 2. Chic & Mo Riv Dtv 66_...192¢|J - 9) 105'4 ---.|105 Dee '15|----| 103 105 
@ Y City—4%s ......____1960\m- | 101 Sale |101 10112| 32)! 973, 102 Chic & P W ist g 58.____- 1921/9 - 3) 10312 Sale |10314 10312! 35)/1013, 103% 
4%8 Corporate stock. i961|—-+| 101 Sale |101 1014) 10) 9734 102 C M & Puget Sd ist gu 48_1949/3 - 3) 91!2 91%) 9133 = 915g) 3%) 857% 91% 
4348 Corporate stock ____1964| J -D| 106 106%8/106'g 106!2| 33//1015, 107 Dak & Grt Sou gold 5s._.1916|3 - J ----|100 Dec °15|----| 100 10012 
6348 Corporate stock. ___1963/M- 8} 106's Sale [105% 1u6%3/ 20/1015, 10612 Dubuque Div Ist sf 68___1920\J - §| 107's -_--| 106% Nov'l5|----||106 107% 
4% Corporate stock..___1959\M@-N_ 9%7/s Sale | 977s 984) 37) 94 99 Fargo & Sou assum g 68__1924/) - J) 111) ----|110 June'i3|----)| - io 
4% Corporate stock_____ 1958|M-N| 98 Sale | 98 981g} 15) 9419 9834 La Crosse & D ist §2._...1919|J - 3} 102% ---|103 Nov'l5|----||1021g 103 
4% Corporate atock.___- 1957|M-N| 9734 98's) 98 9812) 3)| 94 983% Wis & Minn Div g 5s____- 1921|J - §| 103°3 Sale |10312 10353) 13)|1015 1031g 
4% Corporate stock_..__1956|M-N| 97 97%) 9612 May’l5)|----|| 94 95le Wis Vall Div ist 68.____- 1920/3. 3} 107) 22--|107 Dec ‘15|----||1061, 107 
ff . eae 1957|M- 10534 1063310534 10554! 5) 1015, 10612 Mil & No Ist ext 44e___. 1934/3 -D| 100!4 -.--|100i2 Nov’l5/|----|/ 99 101 
a. | Segoe 1917|M- | 10114 102 |10143 Dec *15|----|/10012 1014 Cons extended 4452..__1934|3 -D)} 10U'4 ----|100 Oct ‘15/----||100 10M, 
444% Corporate stock __ 1957)M-N| 10554 106%4| 106 106'4; 5/1015, 10612 |] Oh c & Nor West Ext 451886-192' |F-A| 95 ----|'94 Sep °15|----|| 92lg 941g 
434% Assesament bonds 1917\M@-N| 100 101 /|100’s Dec '15)----))100i, 10. 1g Registered ______. 1886-1926|F-A| 94 ----| 9412 Nov’l5|----|| 941g 9412 
834% Corporate stock. 1954)M-N| 8714 88 | 87% Dec'l5) --_| 34 89 General goid 348_..____. 1987|M-N| 83's 83%! 833g Dec '15,----|| 78 83% 
® Y State—4s... 106) /M- 8) 101% --._/ 10212 10212) 5 | 90% 1022 a aes v1987|Q- F| ---- -- -| 7812 Jan ‘14|----||. Sais 
Cana! Improvement 4e 1961/3 - J| 10212 ~---| 10212 Dec '15|---- || 997% 10212 General 48_____.._..__. 1987|M- N 9412 Sale | 9412 95 9) 8814 9614 
Cana! Improvement 48 _ 1962 3 - J, 102!2 ----|1014s Sep °15)----)100 101% Stamped 4n _.._.....- 1987|M-WN| ---- 96 | 96 96 10}| 39 «= 96 
Canal Improvement 48. 1960/3 - ry ooce cots 101% Nov'l5)----|| 995, 101% General 5s stamped _.. 1987|M-N) 11314 ----|114!g — 11634) 22/108 = 114% 
Cana! Improvement 4%s 1964.3 - J, 1i2'2 -.-- 113 113) = Ljpogtg 113 Sinking fund 6e____1879-1920/A-@ 110 ~---/10512 Oct ‘15|----||108 109i, 
Canal Improvement 43s. 1965|J - 3| 104 10714106 Dec ‘15|----||104 105 Registered - ____._1879-1929|A-@) ---- ----|105!2 Dec °13)---- ais 
Highway Improv't 4«. _ 1963 M- $| 112% Sale 112% 112%) 2)10g 112% @inkiug fund 5s 1879-1929|A-@| 1U4l2 ~.--|10412 Dec '15| ----|/10333 1041, 
Highway Improv't 448. 1985. M- 6) 106! --- .|105!2 Nov'l5)----|/1041g 10512 Registered - ...... 1879-1929/A-@) ---- --.- 102) Oct *13)----||-- = 
Virginia funded Gebt 2-88 1991\3 - 3} 83°s 8912) 88ig_ — 88'4) 20) 81 88lg Mebenture 58..........- 1921|A-Q 13 104%3'10412 Dec '15| ----|/10053 10412 
68 Brown Brosette |... | 52 54l2) 52 Deo 'l5|---- 152 61g Registered___......... 1921|A-O; 10353 106 |101 Dec ee " Ss 
| i Sinking fund deb 68___.__ 1933 /M-N 10412 105 |1043g Dec '15|----||101 10412 
Ralirosa | all | gbueeteness 1933, M-N| ---- ---- 1012 May’15)----| 99 10113 
mn Arbor lst g 4s... 1908 Q- J| 685 65%) 65 65 >| 65 G6lz ¥rem Elk & Mo V Ist 68__1933/A-@, 11853 ----|117 Aug ‘l5)----||117 119g 
4teb Top 4&8 Fegeng 48.1995 4-0} %'s Sale | 94 9433) 22) gBo1g 9554 “Man GR &N W ist 3348.1941,3- J *75 ----| 902 Sep (9)----|)| .  -- 
aee--e-.-...1995|4- 0) 92 93 | 93 93 7\| 89 = 93lg Milw & 8 L Ist gu 3++___1941|3 - J) ---- --- = pa ; SST: Sei ee 
Adjustment gold 4e..__— 21995 Nov, 8/ Sale | 87 87 38} 801g 882 Miuls« west Ist g 6s___1921|M- 8) 103!4 109 |108l2 Dec °15|----||105 1081, 
Regietered _....___ n1995 Nov| --_- ----| 86 Mar‘i3)----'|_ ‘ xt & imp ef gold 5e___1920\/F - A} 10614 107 (1U21g Aug °15|----||s021g 1045, 
Btamped __...._.__. 21905. M-N| 87 Sale 87 8753) 56)| Bolg 881, Ashland Div Ist g 68___1925|/M- 8) 112% ~-.-|111% Dec °15)----||/1117 111% 
Conv goid4s_.__... _..._ 1958 J -D)| 107 Sale (107 1071s} 42)| gaa, Llu Mich Div ist gold 68___1924|J - 9, Lll%4 ----|11 1's Aug 35)--- ||\11 bg L1Llg 
Conv 4s Issue of 1909. ___ 1955.9 -D) --_ ----| 9912 May*l3|----||__ Mi! Spar & N W Ist gu és 1947|M- 8) Yl’s 9212) 9214 9214} 2|| 8914 93 
Conv 42 issue of 1910 ___ 1980/3 -D/| 17's Sale (107 10734) 93)| ga3g 11014 Northw Union ist 7eg_ 1917|M- 8 10312 ~.~-| 10733 May’'1l4 ae. : 
10-year 5s 19 tT # BD} LOL, 101%/1011g — tulle! 52)/10901g 102 St L Peo & N W ist gu 58 194\\J - 3) 16's 10654)1063g = 1064 6 | 1023, 1063, 
East Okis Div Istg4e .) v2, Me &| +96 _._.| 94 Dec'ld)----|| 92 96 Winona & St P ist ext 7s 1916/2 -@) 10212 1U3 | 10212 Dec *15)----||10212 1035, 
Traos Con Short Ist 4s 1955\J - 3] SM%4 90 | 89g 95 | 25) 8414 89 || Ortcago Rock Isl & Pac6s 10917)3 - 3) 102% — ~~ -|102% Dec '15)----|/ 19:3, 10234 
Cal-Aris Ist 4 ref4is2° 4° 1962 M- 8 YS ----| 984 99 16 96 ee ee SED 1917|\J - ¥ *---- 10253) 1023, Oct 15) ----||10)1g 102% 
8 Fe Pres & Ph Ist g 58 1942, M- $ ' 2 -~--/103!2 Sep ‘15/----|/103  1'3lg &y general gold 48 ______. 198+|3 - J) 84% Sale | 8414 85 26} 79 8613 
at! Coast | It gold é¢.___31952, M 8| 93 Sale | 92%, 93 26) 95 94 Registered... ____.. 198*|3 - J) 83 ----| 83 83 2); 36 «= 83 
Gen unified 4igg___. ___. 1964 3-D| 9153 92 | 92 Dee '15|----|| 9153 92 Refundirg gold 45. ____ 1934/A-O| 66 Sale | 65% 661s) 136) 41 717% 
Ala Mid Ist gu gold 6s 19zn\M-M) 1064 -... 106 Dee '15|----||105 106 20-year debenture 58____. 1932|3 - J| 4212 Sale | 413, 4219) 24'| 39 67 
& W ist gu gold 48 i933 - J 5 e----| 96 Dec 'l15j----|| 89 96 Coll trust Series P 4s... _1915\M N| 79 ----| 94% June 11)---- 
Oharies & Sav ist gold 72 1936'3 - J) 129 135 [129% Aug ‘15) --- -||1297% 120% R1 Ark & Louls ist 4448. 1934|M- 8) ---- 737%) 6512 651g 3 
L & N coll gold 48.______ 01952|M-N| 86% Sale | 8612 = 8712} 23 80 89 Bur C R & N—Ist g 6s_. 1934/A-O} 99% 10J12)10114 Nov’l5|----|| 99 1014 
Gav F & W ist gold 6e.___ 1934 A-O| 122) --.-|1'8 Oct ‘lo|----/118 Live CRIF&N W IstguSs...1921;4 @ Y9 --~-|100% Mar’l4|----//_._. --- 
Ist gold Ss_......_._ 1934, A-O} 107!2 ... 105 July'le)----||105 105 M & St L let gu g 7s____. 1927|/3 -D| ---- ---- i POE EI 
80 Sp Oca&Ggugds.._ 19159 3) 99 _- 98 June'l'|----|| 971g 98 Choc Okla & G gen g 58.01919|\J - jj 98'4 99 | 98lg 981g 1|| 975, 98 
Balt & Ohio prior 348... - 1925|3 J) 93% Sale | 9314 93%3| 48)) 883, 935, Consol gold 5¢._----- 1952|\M@-N| 90 ----| 975, July i.j----|| 971g 9712 
Registered........___ b1925\Q- J| ---- ---- 9212 Dec '15|--.-|| 981g 9212 Keok & Des Moines ist 6e 1923,A-0| 51 -.--| 503 Dec '15|----|| 49% 84 
tet 50-year gold @9.___- a194*|A-O} 91% Sale | 9158 9212\ 248) g5 O2ly H St Paul&é KCSbL ist4%e'41\}F - Aa 70 71 | 65 Apr ‘15/----|| 65 65 
Registered _____. aig4s'Q- J} Mlle ----| 91g Olly 1} §5 90 || Ohic 8t P M & Ocon 6s___.1930/3 Dj) 118 ----/11814  118!4 1||114% 11734 
80-yr conv 4%s... its 1933\.- -.| 977% Sale | 971g 98 | 885! gig 97% Cons 68 reduced to 348__1930/3 Dj) 87 ----| 90 Jan ‘15)----|| 99 90 
Pitts Juno ist goid6a____.1922\3 - 3} -- - 112 Jan *12/----||. Debenture 58......_____ 1930/M 8] 10134 10253) 10253 Dec '15|--- || 991g 103 
P Junc & M Div Ist g 3368 1925|M-M) 91's 91%) 9i 91 8!) R41, 907 Ch St P & Minn Ist g 68. _1915\M-N/ 117% ----|116 Dec '15)----||115 116lg 
PLE & W Va Sys ret 48. _i94!|M-@| 894 Saie | 881g 895g} 141)) 771, 891, North Wisconsin let 68... 1930/3 — J) 117% ~---/ 12953 May'0|----||_. 
Southw Div Ist gold 348.1925\3 3, 92's 92%) 92 9214) 42)) gg 92% 8t P & 8 City Ist g 6s __ 1919/A-O} 10514 105!2/10514 Dec 15) -..--|| 1045, 10534 
Cent Ohio R Isto g 44e__1930,M- $| 94 ----'100 Apr °13)----''__ Derior Short L lst 68 g_¢1930 M- 8 ---- ---- prea: Tat “ 
Cl Lor & W con ist g 5e__ 1933/4 -©| 100!2 ____ 10413 Apr “15|----||1031g 10412 |] Chic T H & So-east let 58.__1960\J -®) ---- 80 | 85 Jan ‘14/---- 
Monon River ist gu g 5s__1919|@  4| 1Ui's _-.__ 101 Deo ‘l5)----||101 101 Chic & West Ind gen g 6e_ _¢1932/Q-M! 106% 107!2 106% Dec '15'----!|105 106% 
Ohio River RR Ist g 68_._1936/3 -D| '04!g ____ 10213 Oct '15|----|/10212 10212 Consol 50-year 4a________ 1952\3 3} 8ligSale | g0le 815g| 12!) 747% 8314 
gold 66.._..__. 1937|A~- 0} 10044 ____| 98% Nov'l5/----|| 9812 98% || Cin H & D 2d gold 4a. ___- 1937/3 - 3) 83 ----| 861g 86lg| 1 : 
Pitts Clev & Tol ist g 68._1922/A @| ---- ---- '1131g Feb ‘12|----| bee let & refunding 48______ 1959/3 - 3)*---- 85 CO cn RNS E 
Pitts & West istg4s..___ 1917/3 - 3} 98 --.-| 99 Dee '15|----|| 99 99 Ist guaranteed 48_______ 1959/3 - 3| ---- 87 | 861, June'l2)---- 
Stat Isi Ry Ist gug 440 _1944|3 -D| lle ----| Ol dane’ iBlooostl, og. 55s Cin D&I Istgug5s____ 1941|M-N| 27l2g----| 25 July’15|----|| 25 25 
Bolivia Ry ist 58....______ RENO ~ Sl sesdeaxe Danie oa" Ea C Find & Ft W ist gu 4sg_1923|M-N| ---- ----| 88 Mar’ll|----||...  .... 
Befialo R & P gen ¢ 5e____- 1937|M. $| 10712 Sale |10712 10712} 10)|f9a15 1065, |] Cin I & W ist gug4s____ 1953/3 - J| ---- ----| 65 J’ly ‘14)----|| 2-2. 
Consol 4}48.......____ _1957|M@- N| 10112 10212 100 Nov’l5/----|| 991, 103 Day & Mich Ist cons 4s 1931/3 - J| ---- ---- NS ee ae 
All & West istg4sgu.. __199:;A-@ 91% ----| 92 Nov’'l5|----|| 90 94% Ind Dec & W Ist g5s_____ 1935|3 J) ---- ---- OP ee Bi wenllece) l= 
Ciear & Mah Ist gu g 68__1943}3 4| 106'g --..112 Apr ‘14)/----||/_.__ ..- lst guar gold 58______ 108513 -.3) <<< wo-~ 10712 Dee 02! - - _- “eee 
Roch & Pitts lst goid se 1921/8 - A| 10712 ~---|1071g Dec '15|----||1061g 10 12 || CleveCinC & St Lgen4s _ 1993/8 -D| 80 Sale | 791, 80 4 
I let g 4s 1922|3 ©} LO9% ____|109% Dee '15|----|/107 109% 20-yr deb 444s8________. 1931|3 - J} 87 Sale | 851, 87 3\| 793, 8712 
Seu cone gu A 5e_...1962)4 ©) 104 104!2)1037, = 1037 1/100 10534 Cairo Div Ist gold 48.___ 1939/3 - 4 ----| &6 87 5|| 80 86% 
cy ig RCT RE 1962/4-@| .----. [1063 Apr °14/----| Cin W & M Div Istg4e 1991|J - 3| 7514 78 Nov'l5j----|| 70 78 
Car Clinch & Onic ist 30-yr 68 3*\8 D| 93 95 | 9712 Dec *15|----|| 94 97% St L Div ist coll tr g 48___1990/M- | 794 81%) 82 Dec °15\----|| 751g 85 
Central of Ga Ist gold 6a._ piv4a:|F 4| 10712 Sate [10712 10712 1}| 71g LU7l2 Registered__... _.._. 1990/M-N| 75 80 | g2%, Mar')4/.._. i, 
Consol gold 5s.....____ 1945|M-®| 10033 101 |100'4 102 9} 96 1021. Spr & Col Div istg4s __ 1940|M- $| 83!2 85 | 85 Dec'l5|-..-|| 77 85 
Chatt Div pur money g 4 195:/3 -D| 83 8312) 83 Nov'l5|----|| 83 +A W W Vail Div istg4s_.__1940\J - 3| ---- 84%4| 91 Apr ‘12| ..- e 
Mac & Nor Div ist g 5s 1946/3 3} LOM, --.-|101% Nov'l5/----|/101 10414 C1St L&C consol 6s __ 1920/M-N| 104% ----|195 Nov'l5|----||105 10514 
Mid Ga & Ati Div 58 _. 1947/3 93} LOOlg -2--/100lg Mar 1d 10014 1OO1g Ist gold 4s _.......k1936| Q-F 92 ~---| 91 Nov'l5| -..|| 90 91 
Mobile Div Istg 5s... 1946/2 | LOM!g ~..~|1038, May’ 15|----|| 103% 102% Registered ________ £1936| Q-F | 90 ----| 8812 May'’lo|--..|| 87 _8d12 
Cen RR & B of Ga coi g 5a + 1937)\%-%| 95l2 96 | 96 Dec 'l5|----|| S6lg 97% Cin 8 & Cl con Ist g 58.__1923|/3 J -- =---|101 June’l’|.-..||103 101 
Cent of N J gen‘! gold Ge__ 1987/3 4) 1164 Sale | 116 116%; 84//1114118 || CCC &I gen cong és__ 1934|3  s\*106 ----/ 105% July’l4/--..)) __ --- 
Registered _..... ___ @1987;\Q 3) 114% ____|115%4 1154 1)/1101g 115 eevee... 1084/3 --d} cane cows | eaey Gee 
4m Dock & Imp gu Se _.1921/J 4) 1034 104 [103 10314; 2)/102%, 1094 Ipd 5 & W ist pref 48.. 1940|/A-©| ---- ----| 94 July’08|}----|| .. ...- 
Leh & Hud Riv gen gu g 5e1920)3 4) 102) -...|)100 June'is|----|| | ¢ ind & W ist pref 58. __¢1938| Q-J | ---- ---- pores 
Long Br gen g 48 _1941|M $| 9853 100 [1902 Jan °13/---- Peo & East Ist con 4g____ 1940)A «| 6712 68l2) 6712 681g) 4!) 59 721g 
Cent Vermont Ist gu g 4e_ _¢1920\Q ¢| 80 85 | 83 83 1/| 68 83 Income 48._._ __.__. 1990| Apr | 37 38 | 36 36 1||} 29 88 
Ohesa & C fund & impt 68 .1929}3 «| 96 98 | 98 93 1|| 9% 997% |] Cleve Short L. Ist gu 4%... 1961|A-¢ | 10044 Sale [10014 1101's} 26)| 91 10112 
Ist consol goid Se._.____- 1939/"-N| 10553 105 [105% 106 5|/1013g 10612 |] Col Midland Istg@4s_. _ = -1947|J#| ---- 11 [810 Nov'ld).---/|\s10 17 
-------.. 1939/@-N| 103 105 Dee ‘15/----||101 195 Trust Co certfs of deposit ___- 10 | 141g Mar’l5|.-_-|| i4tg 15 
General gold 4348....___. 1992)" =| 915s Sale | 91 915s{ 52|)| 82 951g |} Colorado & Sou Ist g 48... 1929/F A} 91's Sale | 911g = 92 18)| 85 93% 
oly aa ~-.-.1992/ &) -.-- 90!2) 9014 Nov'l» 84 90% Refund & Ext 4s. _.  1985|M N| 85 85l2) 85% 8534; 33/| 7873 90 
Convertible 4348........1930|F 4| 874 Sule | 8614 871s| 352|| 79 90 Ft W & Den C Ist g6s._ 1921\J BD} 105!2 10534)1053, 105%) = 3|/:00 = 161g 
Big Sandy Ist 4s.... ___1944)8 DB} 8212 85 | 831g Dec '15/----|| 80 %37, |] Conn & Pas Rivs Ist 248 _ 1943/4 O} ---- ---- i a ee a 
Coal River Ry ist gu 48 1945.8 D| 83 862} 83 Dec 'l5|----|| 81 883 || Cuba RR ist 50 yr 5e@ _ 1952\) 3} ---- ----|100 May’l0|__-- 2 ae 
Valley lst g 5e_____ 1940/J 38) 9614 100 [$9812 Dec '15|----|| 95 9812 ]] Del Lack & Western— 
Potts Creek Br Ist 49....1946/3 3) - © --| 84s dau 8s] --. |IL < Morris & Es ist gu 3s. 2000|) ©} 86!2 87 | 8614 Dec ’15|_.-.|| 84 86l2 
8 & A Div let cong 48._.1989/2 3| 8453 86 | 841g 8412} 15)! Boy 24% N Y Lack & W ist 68... 1921\3 J) 108 110 [108 Nov'l5|..-./|107 109 
eee 1989}3 J) 82 -...| 82 82 2|\| 77 80 Construction 58. _._... 1923\F - A) 102l2 ...-| 101% May'ls|...-||1011g 101% 
Greenbrier Ry Ist gu g 48.1940\M@ "| 80 -..-| 9) Apr ‘14/----|| __ Term & Improve 48__._1923|M-N| 9614 ....| 955s Sep "15)....|| Ofl4 96 
Warm Springs V Ist g 5e_.1941/M- 8) -... ..__|1134 Feb "15/----|/ 2... Warren Ist ref gug3143..2000|F Al 84 -...)102'« Feb M2) __.|/ . “igh 
nic & Alton RR ref g 3a...1949)4 ©) 5714 61 | 57 57 6| 52 6M1g/| Del & Hud Ist Pa Div 7s_..1917|M $| 104% ..-~/ 10433 Doce "15... -||/10414 105% 
Ratiwas iat lien 8340.....1950)J 3) 45 46 | 45 46 13|| 38 47lg Registered ___.....__- 1917|M- $| ---- ----|149 Aue i) - Ss ple 
hic B & Q Denver Div ég..1922/F 4) 9914 -.--| 9912 Deo "15 ----|| 9% 100 10-yr conv deb 48____..-- 1916|3 Dj 10012 102%|1001g 10012, 8|| 99 100% 
Iiinois Div 334e.........1049)3 3) 8534 8614) 8553 85%; 5|| 81g 874 lst Hen equip g 448_-..-1922|) 3] 10053 Sale |1001g 10114) _5|| 99 = 100% 
iMinote Div 48_..........1949/J 3) 95l2 96 | 9Ale Dec '15|-.-.|| O1%m MFilg lst & ref 4e._...__..____. 1943|M N| 9614 9612] 9614 Yl} 76/| 89lg 9712 
insnibmiads 3 3] -- - on--| 971g Dec '15|--..|| 94 97! Conv 58 sub rects ......-----|-- --| 106!2 107 [106 1OG61g| 63)/101% LOBI, 
‘ows Liv sink fund 6—....1919)/A | 102% .._-|10-12 10212) 1/101 1g 1 1234 Alb & Sue conv 3}4s8...-- 1946/4 O} 85% 86%) 86 Dec °15|_.__|| 801g 87%, 
Sinking fund 4s. 1919 * *! 993g 9934) 9%, 993, 6 QA%, AO1g Rene & Saratoga Ist 78___1921/4 ~| 113% .2.2/113% Jap “15)__._||11%% 113% 























‘sy Drics r riday; latest thig week. 4 Due April, ¢DueMay. gDueJune. &Due July. &Due Aug. o Due Oct. p Due Nov ¢g Due Dec. s Option sale. 
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Price 
Friday 


2 


Price 
Friday 
Jan. 7. 


Bid 
89! 


[Vou. 102. 


mane 
~~ 








BONDS 
N. Y¥. STOCK EXCHANGE 
Week Ending Jan. 7. 


Week's 
Range or 
Jan. 7. Lasi Sale 1915 


Bid Ask Low High ||Low High 
78 Sale | 78 791g! 61\| 68 82% 
85 Suie | 845g 85 8512 
82% Sale | 82\g 827 
57%4 Sale | 5734 5878 35 
85 ....|109 Dec 'l2|-..-- 
611g Apr *11|..-- 
35 Nov’'ld|..-- 
772 7814 3 
64 Dec '15 
90 Apr’l4 
100 Mar’t5} 
85 Dec '15) 
or Nov'l15| 
Dec '15/}-.--!| 
104% Dec '15 
10312 Nov'l5 
106 Mar'08 
104 Feb ‘11 
94 Dec 'l5 
104 Nov'ld 
1117s) 11 13g 
9¥7'g June’l4 
101'4 May’15 
98'2 June’15 
102 Dec ’15 
-| 94 Nov'l5 
= Oct °15 


Range 
Year 


Week's 
Range or 
Last Sale 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ending Jan. 7. 


Range 
Year 
1915 


||ZLow High 
84 89 


1013, 10413 


2 
N 


Interest 
Pertod 














| 


Denv & R Gr ist con g 45__.1936|J3 - : 
Congo! gold 4s 1936) 5 - 
Improvement gold 5s._..1928|3 - 
lst & refunding 58 1955|F - rt 
Rio Gr Junc Ist gu g 5s- -1939|J -D 
Rio Gr So Ist gold 48 

Guaranteed Jj 
Rio Gr West Ist g 4s 39) | 

Mtge & col trust 48 A. 

Utah Cent Ist gu g 4s- a1917| A-O 

Des Mol Un Ry ist g 5s_ ...1917| M-N 

Det & Mac. Ist lien g 4s___1995|3 -D 
5. eae ee 1995 

Det Riv Tun-Ter Tun 4148_1961 

Dul Missabe & Nor gen 5s8__1941 

Dul & Iron Range Ist 5s. .._1937 
Registered 1937 

2d 6s 

Du So Shore & At g 58 

Elgin Jol & East ist g 5s____1 941) 

Erie ist consol gold 7s.____- 1920 
N Y & Erie Ist ext g 4s___1947 

2d ext gold 5s 19 

3d ext gold 44s 

4th ext gold 5s 

5th ext gold 4s 
NYLE& WwW Let g fa 79. 
Erie Ist con g 4s prior____1996 

Registered 1996 
1st consol gen lien g 4s___ ite 

Registered 
Penn coll tr g 4s 
50-yr conv 4s A 

do r eS 
Buff N Y & Erie Ist 7s__. 
Chic & Erie Ist gold 5s__- 
Clev & Mahon Val g 5s___1938 
Long Dock consol g 6s___1935/A 
Coal & RR ist cur gu 6s__ 1922) 
Dock & Imp Ist ext 58___1943 
N Y & Green L gu g 58___1946 
N Y Sus & W Ist ref 5s8___ 1937) 

2d gold 4s 1937 
General gold 5s.._._._... 1940 
Terminal Ist gold 5s 
Mid of N J Ist ext 5s 
Wilk & Ea Ist gu g 5s____1942 

Ev & Ind Ist con gu g 6s____1926 

Evans & T H Ist cons 6s____ 
lst genera! gold 5s 
Mt Vernon Ist gold 6s__ 
Sull Co Branch ist g 5a__- 1930 

Florida E Coast Ist 444s___1959 

Fort 8t U D Co Ist g 4448__1941 

Ft W & Rio Gr Ist g 4s 1928 

Great Northern— 

OB & Q coll trust 4s 
Registered h 


Ask | Low High 
Leh & N ¥ ist guar g 4s....1945 | 89 Dee 'l5 
Registered ~1945 
Long Isid 1st cons gold 5s__h1931 
1st consol gold 4s__.....h193 
Generali gold 4s 
Ferry gold 4s 
Gold 4s 
Unified gold 43_.._......- 1949 
Debenture gold 5s_...-_.- 1934 
Quar refunding gold 43...1949 
Registered 1949 
N YB& MB Ist cong 5s_1935 
N Y & RB Ist gold 53.._1927 
Nor Sh B Ist con g gu 53.01932 
Louisiana & Ark lst g 5s_...1927 
Louisv & Nashv gen 6s__.__1930 
Gold q 
Unified gold Bisicescaeee 1940 
Registered........-.. ..1940 
Collateral trust gold 5s__.1931 
EH & Nash Ist g 63__...1919 
L Cin & Lex gold 4448..._1931 
NO & M Ist gold 6s..... 1930 
2d gold 6s 1930 
Paducah & Mem Div 46_ 
8t Louis Div Ist gold 6s__1921 
2d gold 33 19 
At! Knox & Cin Div 4s_ 
Ati Knox & Nor Ist g 53_ "1946 
Hender Bdge Ist sf g 6s__1931 
Kentucky Central gold 4s_ 1987 
L&N&MEM Istg 44s 1945) 
L & N South M Joint 48_.1952 
Registered-_- __-. onelcad kR1952 
N Fla & S ist gu g 58___. 1937 
N & C Bdge gen gu g 444s_1945 
Pens & Atl ist gu g 6s_...1921 
8 & N Ala cons gu g 53__..1936 
Gen cons gu 50-year 58.1963 
L & Jeff Bdge Co gu g 48__.1945) 
Manila RR—Sou lines 4s_..1936|/M 
Mex Internat Ist cons g 4s__1977| M- 
Stamped guaranteed 1977|M- $ 
Midiand Term—Ist s f 53 g_1925,)J - DBD 
Minn & St L Ist gold 7s__..1927|3 -D 
Pacific Ext ist gold 63_..1921;|A-O 
1st consol gold 5s 1934, M- N 
Ist & refunding gold 48_..1949|M- 8 
Des M & Ft D Ist gu 48._1935|3 - J 
Iowa Central ist gold 5s__1938/3 -D 
’ Refunding gold 4s 
M StP&3SM cong 4sint gu 1938|J - 3}. 93's Sale 
Ist Chic Term sf4s... ..1941|M-N/*.-.. 95 
MSS&A ist g 4s int gu_1926|\J - J 
Mississippi Central Ist 50_..1949|J - J 
Mo Kan & Tex Ist gold 4s__1990|3 -D 
2d gold 4s 1 
lst ext gold 5s 
Ist & refund 43 
Gen sinking fund 444s_...1936|J - J 
St Louis Div is ref g 4s _.2001|A&0O 
Dal & Waco Ist gu g 58...1940|M-N 
Kan C & Pac Ist g 4s -A 
Mo K & E Ist gu g 58....1942)/A-O 


MK &T of T ist gug 5s__ 

Sher Sh & So ist gu g 5s__ 

Texas & Okla Ist gug 53_- 1943 M- §$ 
Missouri Pac Ist cons g 6s.__.1920|M-N 

Trust gold 5s stamped__.a1917|M- 8 








4 ----|1031g Now'lS 
ZIZ=|s94 Oct "15 
| $6 86 





PO nUunwnw 


“7814 Sale 
615g 64 


9912 100 
85 95 
80l4 

897% 93le 
10414 105%4 
997g 


983g Dec’ 15. un ira 
| 8714 8734) 43) 
95 Jan '11\|.-.--| 
-| 100 Feb °15 
100 Nov’l5| 7722|l100 100 
|\101 Aug *15|----|| 1007, 101 
92 | 9434 Dec °15 943, 954 
11212 Sale [112 11213) 115 
10814 Dec °15|--.- Hoste 108 
9414 Sale | 9414 947g| 56)| 891g 95 
94 June’l4}..-.-||---. 
10712} 10512 Dec "15)----|| 9975 105% 
mows — Dec "15)---<)| |\1071g 10753 
110034 100% 84 101 
----|115!2 Nov’ eee 1151 
110 |1097g May'15) 1097 
| 861g Oct .°15| ----| 36 8612 
~..|1071g Dec °15) «|| L057 1071g 
61%) 61 61 
'g Sale | 87% 877s | 
1g ....-j111 Jan 13} ----|| ae 
iw ote S6GO 1Slccee i05 105 
89 | 88 Dec'l5d 88% 
----| 98% oy (| 98 ist 
82 | 80 Dec '15|---- 
ocows| 95 Feb °05|...- 
~--~/104!g Dec '15/-..- 
‘4 | 9? Deo °14|.... 
10912 1081g Dec '15)---- 
----|/ 10514 10514 
103'4| 10314 10314 
— Nov'ld 


“7 Mar’ id}. 

79 

101 Oct } 

1105 Sep °15|..--!| 
'102%g Nov'l5 | ~.-- 

' 90 Dee ’15 
5612 5714) 
60 i “381... 
89 Dec '15\..-.! 
5414 5514) 102) 
931g 937g} 25) 
9714 June’12) \| 





See coeE 


‘ 





91 
1025, 
lil 

985g 
1017 

98l4 
102ig 

94 
110 

— 


“93l9 
10312 
11112) 


££ ole 2. ee 
2 


‘ 


1920 


‘eee ew we 


Seeiegatcesetates 





SearccepCSEEaRarss> att] 


_ 





102%, June'15 i02!s 
10534 106 1OL's 
----|101 Feb 15\----//101 

12212 Nov'15)|---- |119% 
103 |100'g Oct '15)----||100's 
----|1025g Dec 15} ----|/ bette 
103lg Aug ‘12| 


‘ats sane 


10913 
10514 











Zr sso sOCee 


MZNOPPELBuueNUeNHOZDDPuunZOZuaueZOne nous 


100 

. 100144 Dee ‘06 

88 Dec 15) a 

lu2 Jan ‘14 

111!g May’12 
8912 90 

106 May’l2 
90 90 

995g Dec 13 

108 Nov'll 

June’ 12 

931g 

Ang °10 

Dec '15 


9773 9814 
977g Dec °15 
9914 100!g 
96 June’ls 
955g Dec '15 
119 Dec'ld 11614 12014 
118% Apr ‘15 118 118%, 
103 103 5|| 9914 103 
10934 Apr ‘15 Bree «aol 
9512 Dec °15 Plig 96lg 
9214 Nov'l5 O24 924 
85lg Nov'l5 8512 8512 
SY9lg June'l5 891, 8914 
109 Nov'ld 109 109 
12014 Dec '15 ||1185g 121 
10514 1087s 


.|13614 May’06 
-|| 107% 109% 


ZereZeZo De OOP unuumIOrwZnZuuoouZy 


ON SS wt yo ee oe oe oh ee ey 


“6614 
98 Sale 
9812) 
100'3 Sale 


76% Sale | 
501g Sale | 
ao-- 60 
52 53 

44 





947g 981g 
945g 984 
94 1vl 








Gueepe SoUppsccusguscacar = 4 





93'4 957s 51 Dec'l5 
9934 Dee '13) 
78 J'ly' 14 
87%, 88 
351g Mar'l5 
6573 6612) | 
96 May’13|..--| 
69 Nov’'ld)---- 
100 100 11) 
8812 Dec '15)----} 
| 82 Oct °15) 
83!g 83's 


42 44 

4212 4312 
80 Nov'ld 
100 Feb '13 
611g Dec °15 
771g Dec °13 
110 Mar’05 
89 89'g 
100 1001g 
102 10214 
102 J’ly °14/...- 
742 76 41 


80% Oct '12 

Sale | 70 1 27 
aennal Sep °15/-.-- 

amon 112 
108 Dec '15 
lessen Dec "15 
June’ld 
Dec "15 
o---| $85, Dec '15 
~----|106%g 106% 
Jan ‘13 
----| 103% Jan °14 
}113 J'ly '04 
§23,| 5234 Dec "15) 
68 Oct '15 
| 96% Feb °13 
30 Aug ‘ld 
May’ 15 
| June’l4 
72 Dec 'ld 
}113 1153g| 
94l2 951g 


be Cs bes be Rp tes DOO Owe. 90 


Registered 

Reduced to gold 4348_1933|J 
Registered 1933\J5 
Mont ext Ist gold 48___1937/|3 
Registered 1937/3 
Pacific ext guar 4s £____1940\J 
E Minn Nor Div Ist g 48__1948|A 
Minn Union Ist g 6s 1922|J 

Mont C Ist gu g 63 93 


ne ws 
6512 66 





10014 
911g) 


100 
83853 

“83g 

“4a 
43l2 
8lig 


----| 
Sale 
45le 


14) 
29) 


48 0. 64-48 8-3 2.5 
te tee bes es te O te OO te 


tered 
Will is 3 Fist gold 5s 
Gr B & W deb ctfs “*A”’ ($100 Dar) 
Deben ctfs “*B" ($100 par) ---- 
Guif & SI Ist ref & t g 58__b1952 
Registered 61952 
Hocking Val Ist cons g 4448_1999 
Registered 199 
Col & H V ist ext g 48___1948 
Col & To! Ist ext 4s 1955 
Houston Belt & Term ist 5s_ 1937 
Illinois Central ist gold 4s__ 944 
Registered 19 


108’s Dec '15 

109% Dee ’15 
75 Nov'ld 70 
137 14l4 101g 147 
85 85 82 88 
9314 935g 
¥7% Jao ‘14 
84 Nov’l5d 
86 Nov'ld 
93's Feb "15 
975, 975g 
92 Aug 15 
82 Nov'l5S 
83 Nov’l5S 
83 Oct '15 


80 J'ly ‘09 
88 8814 

9514 Sep 12 
8914 89le 
84 Dec 'l5 
85lg Dec '15 
84 May’l4 


3d 7s extended at 4% .-.-1938 MN 
Boonv St L & 8 ist 5s gu.1951|F -A 
Cent Br Ry Ist gu g 4s.__1919|F -A 
Cent Br U P Ist g 4s 
Leroy & CV AL Ist g 5s__1926|J - J 
Pac R of Mo Ist ext g 48__1938|F -A 
2d extended gold 5s.___1938|J - J3 
8t LIr M &S8 gen con g 5s 1931|A-O 
Gen con stamp gu g 58..1931;A-O 
Unified & ref gold 48...1929|J - J 
Registered 1929|\J - 3 
Riv & G Div Ist g 48.__1933|M-N 
Verdi V [ & W Ist g 58____1926|M- 8 
Mob & Ohio new gold 6s____1927|J -D 
lst extension gold 6s_...h1927\|Q- J 
General gold 4s 1938|M- & 
Montgom Div Ist g 5s____1947|F -A 
St Louis Div 5s 1927\J -D 
St L & Cairo guar g 4s____1931|3 - J 
Nashville Ch & St L Ist 5s.__1928;A-O 
Jasper Branch Ist g 6s__._1923|3 - J 
McM M W & Al Ist 68__.1917/3 - J 
T & P Branch Ist 6s 
Nat Rys of Mex pr lien 4448_1957\J - J 
Guaranteed general 48s__._.1977|A-@ 
Nat of Mex prior lien $48. .1926) j3-J 
1st consol 4s 
N O Mob & Chic Ist ref 5s__ 
NO&N E prior lien g 6s. -p1915 A-O 
New Orleans Term Ist 4s__.1953\J - J 
N Y Cen RR deb 6s wh iss__ 
Ref & imp 44s ‘‘A” 
N Y Central & H Rg 3}4s_.1997|J - J 
Registered 199 
Debenture gold 4s 


yj 
® 
Cc 


“871g ae 
7 

$10214 Sale 13 

“75lg 772 

‘r 

7712 


© 
—SCSeGoEpCuGG 


' 
wee PPE RK OZZ Ee ZOOM MOO PO ee 
* 








75 
inated 10113 
86 89 
861g 885 
3)| 102%, 106% 


wo--|) 


Ist refunding 4s 

Purchased lines 344s 

LN O & Tex gold 4s 
Registered 

Cairo Bridge gold 4s 

Litchfield Div Ist g 3s____ 1951 

Loulsv Div & Term g 3s. <— 
Registered 95. 








eone|| 76lg ne 


----|| 


761g June’15 
83 Aug’l2 


a 





4) t 
He he ee > SES 
' 


Omaha Div Ist ant 38... 

8t Louis Div & Term g 33. 1951\J 

Gold 3s 1951 \J 
Registered 

’ Bpringt Div 1st g 344s8____1951 

Western lines ist g 48____1951 

Registered 1951 








313 
95) 


Ib = 3l 
88 


liv May'i0 


Dee '15 


Carb & Shaw Ist gold 4s__ 1932 
Chic 8t L & N O gold 58__1951 
1951 


941g J’ly “12 
107 Oct ‘15 
114 Feb ‘ll 


Registered 
Lake Shore coll g 3148__..1998 F-A 
Registered 1998|\F-A 


lg 
917, 
8013 
78lg 


32 


IPM & Coctfsof dep 
Mich Cent coll gold 3 44s__ 1998 F- 
Registered 1998|F - 
Battle Cr & Stur Ist gu 38_1989\J - > 
Beech Creek Ist gu g 48___1936|J - J 
Registered 1936|\J - J 
2d guar gold 5s 
1936|\J - J 


} Registered 
9712 99 | Y7l4 9714 1 Beech Cr Ext Ist g 3448._b1951|A-O 
901g 9212} 901g Dec '15|--- -| 


701g Sale 6) Gouv & Oswe Ist gu g 5s._1942|3 -D 
os. oué | Moh & Mal ist gu g 48__.1991|/M- S 
935g Sale ‘ 51) N J Junc R guar Ist 48___1986|F-A 
883g Sale 43) N Y & Harlem g 34s___.2000|M-N 
977s 100 1 Y & Northern Ist g 58__1927|;|A-O 
O68 -- dues 2| Y 

r 

e 


841g 847 89 
77!2 78 é 
75 8676 


“96% 967%) 


87 

791g 

761g 
“921g 9614 


90 Oct "Ou 
10212 103!g 
867 Dec '15 
98  J’ly "08 
885g Dec '15 


Joint Ist ref 5s series A_1963 
Memph Div Ist g 48___1951 
Registered 1951 
8t Louis Sou Ist gu g 4s_-. red 
Ind Ill & Iowa Ist g 48 19 
Int & Great Nor Ist g 6s__ 
James Fran & Clear Ist 43_- 
Kansas City Sou Ist gold 3a. ioe 
Registered 1950 
Ref & impt 5s D 
Kansas City Term Ist 4s_..1960 
Lake Erie & West Ist g 5s_. rd 


eau eal 


9614 Dec °15 
99 May’ll 


“O8l2 ensel 


“8812 Nov'l5 


“BSig 881g 


87 92%, 
86 86 


85 85 
1011g 101% 
383 92 


ene 
“<= 
-<e<- 
-<<-- 


8312 85 June'l5 
898% 101!g Mar’15 
74 9012 91le 
113. May’l5 
103%g Dec °15 
104 June’ld 

81% Dec °15 

75 Dec 'ld 

92 June’09 
100 Oct ‘15 
119!g Mar‘12 


& Pu ist cons gu g 48_1993;A-0O 
on-9 ----| & Mont Ist gu g 58__-1916|A-O 
10153 20) Creek reg guar 6s__._.1932|J -D 
102 sain & O con Ist ext 58s__h1922;A-O 
92 & OT R Ist gu g 58__1918|M-N 
osvee cece utland Ist con g 434s_..1941|\J 

MR Bode 3) Og & L Cham Ist gu 4s 21948 a: 
J- 


North Ohio Ist guar g 5s_- 
Leh Vall N Y ist gug 4s_- co 
istered 


Reg: 
Lehigh Vall (Pa) cons g 40772003 
General cons 44s 2003 
Leh V Term Ry Ist gug Ge... 1041 


Registered 
Leh Val Coal Co ist gu g 58. 1933 
Registered ~. 1933 
Ist int reduced to ¢8___. 1933 chu meas 


* No price Friday; latest bid and asked this week. @ Due Jan. 
p Due Nov. s# Option sale 


WZAZ 


98 10112 
99 100% 
86% 91% 
9744 1015 
105% 10912 


10113 10514 


101% 

100 
8934 

10114 


0) 
ni enee 
Ww 101% 103% 
Ww 


67 75 


100° 101 


DOA 


Rut-Canada Ist gu g 48.1949 
10312 ..-- St Lawr & Adir ist g 58___1996 
2d gold 6s... 1996|A 


“97° 100 























wun OOZZuwwOuecumOOUZe woos 


-J 
J 
J 
3 
-o 





























bd Due Feb. 4@ Due April. 





é¢ Due May. g Due June a Due July. & Due Aug. o Due Oct. 
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7” e % { 
BONDS 3: Price Week's 22 } Range BONDS Se Price Week's 2s Range 
N ¥. STOCK EXCHANGE 3 Friday Range or | 32\| Year N. ¥. STOCK EXCHANGE | 3 Friday Rangeor |SA | Year 
Week Ending Jan. 7 S& | Jan. 7. Last Saie |% pig 1915 Week Ending Jan. 7. Sm Jan. 7. Last Sale |% eal 1915 
N Y Cen & H RR (Con.) Bta Ask| Low High\| No || tow High || Pere Marquette (Con.) Bid Ask| Low Hia?| No.|| Low High 
Utica & Bik Riv gug 48__.1922|J - 3| 984 ----| 9614 Nov'l5|-.--|| 96 97 Flint & P M xzold 6s_..1920/A -@| 10212 ____|101 Dec’l5 ----| 90 101 
Lake Shore gold 348__--.. 1997\3 -D| 85 Sale | 85 85 5) 81 86% 1st consol gold 53..-.-. 1939|M-N| 74 _._.| 73 Nov’l5|-.--|} 6512 73 
ee, ee 1997/3 -D| 84 —.~--| 31% Oct ‘15)-.--|| 81 82 Pt Huron Div Ist g 5s..1939|A-O| -.-. 63 | 68 July’15/----|} 65 68 
Debenture gold 4s.__.. 1928|M- S| 95 9514) 94% 95's) 43; 90 9512 Sag Tus & H Ist gug 4s_-1931/F -A| -_-- -..- Stee. Datta 
25-year gold 48.......- 1931|M-N| 9433 Sale | 9414 9434! 80) 88% 9453 |] Philippine Ry lat 30-yrsf4s1937|J - 3) 50  ...| 65 May’l4|-..-||---. 222 
Registered _......-.- 1931|M-N| ---- 942) 94 94 1| 91 91 || PittsSh & L E Ist g 5s_...- 1949/A-©| 106 10814|105 Dee '15|----||105 10513 
Ka A&G R Ist gue 5s_..1938|J - 5 ee ee ee leone oenel Ist consol goid 58_.....-- 1948\J + 3) 22-6 «ose 113144 Nov’ll “24 Re eT mis 
Mahon C’!l RR Ist 58..--.- 1934|J - 3| 1042 >= --|L04I2 Dec (15|---- |1041g 10412 |] Readihg Co gen gold #s...- 1987 3- J) 94% Sale | 9412 95 | 184| 91 95% 
Pitts & L Erie 2d g 53__.a192s\|A -O) ---- ---- 103 Jan °15)---- |10% 103 Registered............ 713 - 3| 92% Big) 92% 92%, 2/90 94 
Pitts McK & Y Ist gu 68..1932|J - 3} !15 -=-~ (130g Jan "09 ---- 104 104 Jersey Central eoll g 432721951 A-O| 95lg a 9514 9514) 1! ~~ vt 
2d guaranteed 68------ 1934|J - 3) 112% -.--|123\4 Mar” 12| ---- a! acer ones Atlantic City guar ts g-..1951|J - 3) 94 -.--|/---- -.--|---- 
McKees & B V ist g 68_1918|J - 3} 101 .- ----}| St Jos & Gr Is! Ist g 48___.- 1947|3 - Jj -.-. 61 60 60 | 2|| 60 “73, 
Michigan Central 5s_...- 1931;\4- S| 105 2. "=| 10412 Dee 15! ---- |102% is 104lg |] St Louts & San Fran gen 63_1931|J - 3 10814 ----|110 Dec ih 5 10573 110 
Registered ........... 1931| Q-M| 104 ~..-)104 Dec 'l5)---- 104 104 General gold 53._...-...1931|J - 3} 10212 1037|102 102 4|| 9812 1031, 
OR Pe a 1940\|3 - 3} 90 ----| 98 Apt °12)----||.... .-.- StL&SF RReons24s..1994|/5 - 3} 70 79 | 75 SIty '14)----|/- 26 oe 
Registered _.......- 1940|3 - J| ---- ---- 87 Feb ‘14/--.--|]/.... ..-- General 15-20-year 53_.1927|-N| -.-- 547% | 50'4 Dec "15|----|| 35 67 
JL&S lat gold 34%s_.-1951|M- S| ---- ----| 90 June’Os/----)|).... ...- Trust Co certifs of deposit._|-. --| ---- 54 | 4912 50 | 39)| 321g 56% 
190 Bone 3448. once ewe 1952\M-N| 83 ....| 8353 Nov'’l5|..--|| 793g 835, do Stamped. .|.- --| ---- 50 | 46% 47 | 6 321g 56lg 
20-vear debenture 48__.1929|A-O} 88% 89 881g 89 2| 7814 885g Southw Div Ist g 58...1947|A-@| ---- --.-. 90 Nov'l5)\--.-|| 90 90 
N Y Chic & St L Ist g 4s. -1937 A-O} 934 94 | 93 93lgi 5|| 88 O4lg Refunding gold 4¢___._ 1951|J - 3| 714 «75 | 712 7212; 15|| 631g 73 
RepONES ou. nn. ens 1937|A-@0| ---- ---- | OF Mier 2. =, sued Registered... ...-..1951|J - 5| ---- ----| 80% Mar’ 11|-.-.|| tte 
Debenture 48.__.._.._-1931|M-N| 83 8312) 83 83 1\ 75 83g Trust Co ctfs of depos't._|.. -.| ---- 73 | 72 Nov'l5\--.-|| 60'g 72 
West Shore ist 4s guar._.2361|J - J| $9258 Sale | 9253 93 30 | 85 93 do Stamped __ | 6514 Sale | 65 66 éil| 591g 70 
Registered ........... 2361\3 - J| 89 90 | 90 Dec °15)----|| 85% 90 KC FtS & M cons g 63__1925|M-N| 11014 Sale |110 11014) 5/1434 110 
N Y C Lines eq tr 53__1915-22|M- | 100% -.../100) Mar't5|....) 1100 100 KC FtS & M Ryrefg 4s.1935|4-0| 77 Sale | 76l2 77 | 24\| 6514 80lg 
Equip trust 4348._1916-1925/5 - J} 100 -.-.| 98 J’ly "14, cencllnene omae KC&MR&B Ist gu 5s_1929;A-0| 90 BES 91'z Dee '15!---- all 9llg Qllg 
N ¥ Connect Ist gu 4445 A_-1953|F - 4) 97!4 --..| 97% 97%, 5 941g 98 || St LS W letg 4s bond ctfs__1989|M-N| 79!2 Sale | 79 80 | 6734 81 
N VY NH & Hartford— | 2d g 4s income bond ctfs-. P1939 3- J) 62 69 | 6378 637) "3 | 52 365 
Non conv eben 49._ ....1947/M- 8) 815g -.--| 78 Oct °15/---- | 78 78 Consol gold 43..........1932|3 -D| 65 Sale | 65 6512, 7) 51% 68 
Non-conv d ben 3448 ---1947|/M- 8) 72'g -| 63 Feb "15)---.|| 63 63 Gray's Pt Ter Ist gu ¢ 5s- “toa7l3 - DBD) 100 ....| 98% Jan 14/----|/.... 
Non-conv deben 3 +98. ___19: 54) . O| 72 Sale | 72 72 | 3| 64 72 |}3 A&A Pass Ist gu g 4s....1943|3 - J) 70% Sale | 70% 70%; = 2|| 65 1 
Non-conv “eben a: (oon J- 4 8053 811g) 80 Nov’'ld)\----|| 71 80 SPF&N P Istskfdg5s._._. 1919\5 - J) 10114 ts 101's 9) 998, 101g 
Non-conv deben 49.__...1956|M-N| 8l!2Sale | 8i!44  81!3) 8) 70 = 8214 || Seaboard Air Line g 4s. ---- 1950|A-O) 82 85 Nov'l5|----||s83 85 
Conv debenture 34s__.--1956|3 - H 73 Sale| 7l!l2 73 | (5) 6lleg 73 Gold 43 stamped._...-..1930|A-O| 822 825.) 32s 82%, 13) 78 84% 
Conv debenture 6s..-_..- 1948/3 - J) 115's Sale [11412 115'2) 40/101 117% Registered... ...........- 1950|A-O} ---- -..- pai i Bees | aes aS 
Cons Ry non-cony 48___. 1930) F - A Te wescls 2 ey Se Adjustment 5s.___.__...01949/F - A) 68%4 aT “68 6812) 65) 5984 721g 
Non-conv deb. n 4s. 1954\3 - J) -n-- ----| 9llg Jan “12)----) 2 2- Ci ee Refunding 4s.__ _.___..1959|A-@| 70g 70 71 | 14| 66 74% 
Won- ony Gepen 40... 2068\2 * 0) ance cous) oss covere|-o<s|loene anee Atl Birm 30 yr Ist g 48 _€1933|M- S| ---- 3 | 89lg Dec *15|---- | 81 90 
Non-cony deben 4s__...1955|A-0O} ---- ---- Jacee eecene | ee o cane Car Cent Ist con g 43....1949|3 - J, 83!2 -.-.) 85% Mar’l5 --.. | Bile 85%, 
Watsons Hee 45. BOERS = dl weoe cocalens= Asscenlescclingns axpa Fla Cent & Pen Ist g 5s__1918|/J3 - J 100 ....| 9954 Sep °15 ---.| 9934 1001 
Harlem R-Pt Ches Ist 48.1954|M-N)| ---- ----| 9914 Nov’ i2 a | RS Ist land gr ext g 58..._1930/3 - J) ---- ----191 Dec’l5|----)101 101 
B & N Y Afr Line Ist 48__1955|F - A) eo enon! 90g June’l2)..--||_ 0. econ Consol gold 53....--..1943, 3 - J) 102% 2... 1102 Dee '15|----||100% 102 
Cent New Eng ist gu 4s_.1961J- 3) 76 S8ll2 81 Nov’l5----| 71 81 Ga & Ala Ry Ist con 53. -01945)J - J) 10412 ._.__ 10412 Dec "15 ----|| 10012 10413 
Hartford St Ry Ist 4s....1930 M- S$ ---- ----|- EP REE FE. bP * Ga Car & No Ist gu g 58..1929/J - J) 103!2 lu4 203 103 | 2,/100'2 103 
Housatonic R cous zg 5s__-193/|M- | 105% ...-|105!g May’l5 ----)|105 10512 Seab & Roa Ist 53 _-.. _1926\J - J, 10212 -...| 9914 Aug 15 ---.'| 9914 10112 
Naugatuck KR Ist 4s____1954|M- N| 91 ---- 87 J’ly °14|..--||_... --.. || Southern Pacific Co— | | 
N Y Prov & Boston 43___1942,A-O} --- ; 88 Aug *13)----)--. Gold 4s (Cent Pac coll). tebed -9, 87 Sale | 8612 8712) 68! 79% 87% 
NYW’'ches&B Ist ser 1 4148 463 - 3) Siig Sale | Bll Sis) 7| 661, 84_ Registered__.......-- gin\J -D ---- 86 | 90 Feb ‘i4----|---..... 
N H & Derby cons cy 58__1918|M- N| 10014 ...-. \107 pe ar, | eae eae 20 year conv 48._____-- ripen M. 8} 59s Sale | 89! 891g, 239) 79% 
Boston Terminai Ist 4s__-1939|A - oe siked ceed s<S.  aeieee loa cnl 20 year conv 5s....----- 1934\3 -D 106% Sale —_ 10712) 429 | 9514 108 
New England cons 5s____1945|J - ry} eoee eoe-|----  ---- |---- Cent Pac Is! ref gu g 43_.191) F- A) 904 Sale 9033| 205)! 835g Q1lg 
ek ae See 1945) - 3} ---. - | -| 99'9 Mar'l2)----) __. = Registered __ _...-.1919 F- A) ---- ---- 86!2 Mar'l5 ..--| 86'2 861g 
Providence Secur deb 48..1957|M-N| 62!2 65 | 56 Apr '15)----| Mort guar gold 34%43_.k1929 J -D, 894 90 | 89%s Dec *15|---.|| 84% 90lg 
Prov & Springfield Ist 53.1922|J - 3| ---- ----| 99% Dec ‘14)- Through St L Ist gu 43_1954,A-O ---- 867%) 86% 8654) 3) 82'g 88 
Providence Term Ist 48__1956|/M- 8| ---- ---.| 83% Feb ‘14)- GH&SAM&P Ist 5s- 198) mM N| ---. 105 |104 Dec '15|-.--||100 104 
W & Con East Ist 4448_..1943,3 - J) 91 ----)---- --.--- | Gila V G & N Ist gug 58.-1924, MN) -—-- ---- 102% Apr *14)----||-.-. -... 
N Y O & W ref Ist g 4s_.._91992/M- 8} 81 Sale | 81 81 | | TAle ‘82% Hous E & W T ist g 8.--1933) M-N| 100% _~__| 100% Dec '15|----||100 103% 
Registered $5,000 only. -91992| M- 8| ---- -| 921g June’12|_.--/|.... ... lst guar 5s red______.. 1933, MN 102 10212/101 Dee "15|---- 991g 101 
| RFE 955\3 -D| 78 79%) 80 Nov'l5|...-|| 70 80° H& TC ist g 5s int gu-..1937|J - J) 106!s ----|1061g Dec °15)----|/102% 107 
Norfolk Sou Ist & ref A ba21961| F-A\ 79! | 83 Dec’l5)..._| 79 83 Gen gold 4s int guar._.1921/A-O} 93!2-...| 94 Dec'l5)----|| 93 995i, 
Norf & Sou let gold 5s... 1941|M-N| _96!2 ____| 97 97 | 3) 951g 102 Waco & N W div ist ¢6s1930/M N| -~-- 111 |1091g Nov'15|----||1091g 10913 
Norf & West gen gold 6s___1931 m- 4 119 120 |e Dec '15\...-||115 1187 A&N W Ist gug 5s----. 1941\5 - 5) 100 ---- 103 Nov'l5 ~.-- 100 103!g 
Improvement & ext g 63-_ -1934)/F 12012 -___|12012  120!2) 4 116% 119 Loutsiana West Ist 6s_.-.1921|J - J ----(109 June’l4|---- 
New River ist gold 6s. _._1932\A | 119%3 120 [228% Dec *15|...-||119 11953 Morgan's La & T ist 78._1918,A-O} 10412108 10453 July’i5)-.--- 102 1045, 
N & W Ry Ist cons g 4a__ 1996, i. o| $937 Sale 94 | 3) 86% O4lg Sree 08... cou 1920\3 - 4| 104144 105 10414 Dec '15)|----||10414 104% 
Registered_..........- 1996|A-0| 93% 935g) oi, Dec 15) --- | 9314 934 No of Cal guar g 5s__-..- 1938|A-@) 105) 1... 105 Oct °15)----||105 105 
Div’! ist lien & gen g 43_-1944|/J - 3) 893 90% 89’s 9012 i4|| 85lg 92 Ore & Cal Ist guar g 53_.-1927|J - J| 102'g __... 10212 10212) 31) 99% 103 
10-25-year conv 45__._- 1932|3 -D| 12012 12112)120’g = 12114 8}! 98% 1217 So Pac of Cal—Gu g 5s. -- 1937| M- N 106 ___.|1011g Nov’ld|----|}.... .... 
10-20-year conv 4s____. 1932|M- $) 12012 12112/120%, Dec "15).---) 993; 122 So Pac Coast Ist gu 4s g_ -1937\5 - - 3 92 ....| 9112 Sep *12)--=-| Sauna 
10-25-year conv 4 448___1938|M- , 12012 1211g,1221g 12212! 2/101 122l2 San Fran Termi ist 4s___1950/A 8512 Sale | 85 8512; 25|)| 77% 86% 
Pocah C & C Joint 43___1941|J - ©) 4:89!2 901s) 8973 89732) S6lg O1lg Tex & N O con gold 53__-1943|J - 5 ---- 96 | 96 Apr ‘l4)-~-.|/---. ___. 
CC & T Ist guar gold 53._1922|3 - J) 103!zg 10412 105% Jap °13|..--||___ ._- So Pac RR Ist ref 4s_-.-- 1955|3 - J| 9014 Sale | 90 9053; 238)| 8353 90% 
Scio V & N E Ist gu g 48__1989|M-N, 91 ~..-) 9112 Dec "15)---.|| 843, 92%, |] Southern—Ist cons g 5s_._.1994|J - J 103'g Sale (102% 103!'s! 159) 961g 1035 
Nor Pacific prior lien g 48._.1997|\Q- J| 93!2Sale | 92% = 9312) 380) 38% 94% Registered__......---- 1994\J - 3) ---- ---- 98 June'l5|.-..)| 98 98 
Registered. ._........- 1997/Q- 3| 92'4 -.-.| 9214 Dec '15!__--|| 88% 93 Develop & gen 4s Ser A__1956,|A-O| S71%4 Sale | 7114 = 711g) 91|| 58tq 72Ig 
Genera! lien gold 3s. ___- a2047\Q- F| 6512 Sale | 65!2 65%) 118| 62 667% Mob & Ohio coll tr g 4s...1938|M- $| 78 Sale | 78 78 10} 68 77lg 
Registered____._.___- a2047\Q-F| 632 ....| 6412 Dec °15)_.-_|| 611g 6512 Mem Div ist g 4% 5s....1996|/3 - J) 102'3 103 |101!2 Dec ‘15 )----||89814 1031g 
st Paul-Duluth Div g 48__1996|J -D ----| 90!g Nov’l5 _..-|| 905g 9134 8t Louis div Ist g 4s__.._ 1951\5 - 3| 82!2 Sale | 82l2 8412) 5)| 8014 85 
Du! Short Line ist gu 5¢__1916|M- $| 100!g -_..|1001g_ 100!2) 4/100 100% Ala Cen Ist g 6s_._..-... 1918\J - 3| 100% ..../104% June’l4).---)//---. 2 
8t P & N P gen gold 63... 1923|F - A| 109% 11012) 109s Dec + eae | po 11iig |] Ala Gt Sou Ist cons A 5s_.1943|J -D) ---- +4 99 Dec 'l5|----|| 98 99 
Registered certificates__1923\Q- A) ---- ----/ 10912 Oct °15)- | 10912 1091g Atl & Char A L Ist A 44481944|J - J) ---- 9614 Nov'l5/----|| 93 96 
St Paul & Duluth Ist 5s__ st bk - | 104% ..../102 Feb’ 15|_. ~-|/102 102 Atl & Danv Ist g 4s___.-- 1948|J - 3) 83g Siig 84 Dec 'l5|----|| 831g 85% 
MRI ater 7|A-@| Lllg ----|102 Dee "15 --__||100%4 102 I ar 1948\J - 3) *74!2 ---.| 75lg Aug ‘15/----|| 751g 75lg 
1st consoi gold 4s_._._- 1968 3-D) 90 9214) 90 Nov'l5|..--|| 88 90 Atl & Yad Ist g guar4s...1949,A-O)| 74 81 | 75% Dec 'l4).-..)|---. -.-. 
Wash Cent Ist gold 48__.1948/Q-™M) 85!g 89 fi Nov’ 15}....|| 88 Ql Col & Greeny Ist 6s__-_.-- 1916|3 - Jj ---- ----/| 100% J’ly °14/....||.-.- .... 
Nor Pac Term Co Ist g 68__1933|3 - J) Lil ----)111 Deo 'ld-.-- 110 113 ET Va & Ga Div g 58__-.1930|J - 3| 103) .~.~| 102% Sep °15)----|| 102% 102% 
Oregon -Wash Ist & ref 43__.1961|J - J) ---- 838!3| 88 88 10'' 791g 90 Con Ist gold 5s___.-.-- 1956|M-WN)| 105's 10512'10512 = 10512 5|| 100% 1051g 
Pacific Coast Co ist g 58_..1946|3 -D| ---- 94 | 94 Dec’l5)_.-_| 9373 98% F Ten reor tien g 58__..-- 1938|\M- S| 98 100 “cb Dec 15) ----|| 977g 100 
Pennsylvania RR Ist g 48__ -1933 m-N_ 98 9912} 98 Dec'l5|..--|| 96 9912 Ga Midland ist 3s___---- 1946|A-O| ---- 57 57 1\| 60 60 
Consol gold 5s.-........ 919|M- §| 1035s ____/103 Oct , 102 103’ Ga Pac Ry Ist g 6s__---- 1922|3 ~ J) 107'4 108 107% Dec 15) ----j||105 107% 
Consol gold 4s__........ 1943 M-N| 98'4 99i2) 9912 Dee 15.----||'95 9912 |] Kaox & Ohio Ist g 43__--1925|J - 3] 108 ~---|108 108 | 5) 10512 105%» 
Convertible gold 34%s__.01915|J -D| ---- |100 Sep '15).. -|| 9933 100% Mob & Bir prior Hien g 5s- 1945) J - 3) wn-- ~---|105!2 Nov’ 12]... on alana iiadionel 
Consol gold 43__..___.__ toe 8 m-N) 99 9912) 991g 100 63) 9612 1005 Mortgage gold 4s_....- 1945|3 - 3} ---- 72 70 Ds 18) ...-clinec«mane 
Pen Oo eee 60\/F - A) 10534 Sale |10512 1057s) 107 |10134 10514 Rich & Pan deb 5sstinpd_1927|A-O} lu2 ..-..  %, Dec '15)----|| 10112 102% 
General 4148 when Issued 1988 J-D| 101 Sale |100% 101 | 296 97 101% Rich & Meck ist g 48.._..1948|M N © ecce rep tr coellenwe some 
Alleg Val gen guar g 48___1942|M- 3) 90% 97 | 9612 Dec °15)----|| 935g 96% So Car & Ga Ist g 5s_-._- 1919|\M-N!| 10112 10212. 10's Nov’l5|----||100 101 
D RRR &B ‘ge Ist gu4sg1936|F-A) 94 -.--| 91 Mar’14|____| Sw eee Virginia Mid ser C 68....1916|M- 5) ---- ---- 100'4 Mar’ 15 |o-2 10014 100g 
Phila Balt & W Ist g 48._1943|;M-N; 99 —.--| 9914 Nov’ 15} ....| 9614 9914 Series D 4-58._...---- 1921|M- S| -.-~ ----|103% Nov’12)....)|--.. iat 
Sodus Bay & Sou Ist g 53.2924|\J - J| - -- ---- gS” % ila | eee 2 bs Geries E Se.........-- 1926|M- 8] ---- --.- 102 Dec °13|---./|.--- hn 
Sunbury & Lewis ist g 48_1936|J - 3) 92 --.-- ie. acta Pepeitaygn cede ON 1931\M- 8} lo2 ..../104 Mar't3)----) 
UNJRR & Can gen 48__1944/M- 8} 99 -..- "9953 Dec °15|----|| 98% 100 General 5s............ 1936|M-N| 10273 --_.|102t2 Oct *15|----||102- 103% 
Pennsylvania Co— Va & So’w'n Ist gu 53_.2003|/3 - J| 10212103 |102% Nov’ 15) ---- 98le 103 
Guar Ist gold 44%48______- 1921|3 - 3) 19114 1023g/101 10114) 9) 9934 10213 Ist cons 50-year 5s_.1958)A-O] 90 9212) 9012 Dec °15|.---|| 81 901g 
Registered........___- 1921,J - 3} 101 ~~ .|100!s Dec "15)-. || 991g 101 W O& W Ist cy gu 4s. ---1924)F - Ai 8 icscel OS DO Tei---- 91 93 
Guar 34s colltrust reg A_1937|M- $| 85 8615! 861, 8612) 2)| 851g 8512¢]| Spokane Internat Ist g Snow SBESIC -J3| 92 95 | 92 Dec Silener! 88 92 
Guar 334s coll trust ser B_1941,\F - A; 85 86 | 85 85 | 2) 84 86 || Ter A of St L ist g 4}4s_- 1939 A-@| 9873 100 | 98t2 9812) 2|| 9353 99g 
Trust Co ctfs gu g 3548___1916|M-N| 9934 100g) 99% Oct *15)....|| 99 99% lst con gold 5s... 1894-1944|F - A| 10312 _.._|10312 Dec 15) ---- LOOl2 1041g 
Guar 3448 trust stfsC___.1942/J -D) 85 86l2| 83 Feb °15)....|| 83 83 Gen refund sf g 48._____- 1953\3 - J| 86 Sale | 86 86 1\| 791g 87 
Guar3 4s trust ctfs D___.1944|J -D) 85 8612) 81 Aug*15)_...)| 81 81 St L M Bridge Ter gu g 5s 1930)\A - Rs SY EL Nov’l5|_--- $987g 109 
Guar 15-25-year gold 48__1931;A-O| 9412 Sale | 94l2 9412, 5)|| 891g 945g |] Tex & Pac Ist gold 58______ 2000/3 -D| 95%4 Sale 9534; 37|| 911g 99 
40 year guar 4s ctfs Ser E.1952|M-N| 9033 -...| 923g May’lt!_--_//.. 22 2. Ms 2d gold ine 5s___...-.-. 2000} Mar| ---- 35 | 35 Nov’l5|...-|| 29 36% 
Cin Leb & Nor gu 43 g__.1942|M-N| 892 -...| 90 Dec 15|----| 89!2 90 La Div B L Ist g 58___-__ 1931!3 - J 92 | 90 Dec *15)--~- 8912 90 
Ci & Mar Ist gu g 4348__.1035|M-N/| 99 10) | 97% Aug '15)_.._)| 97% 97% W Min W & N W Ist gu 5s 1930|F - Al ---- 95 |106!g Nov’04)--.-/|.... .... 
Cl & P gen gu g 44sser A_1942/3 - J} 10314 --..|104 Dec '15|_...||104 104 Tol & OC Ist g 5s__.-_..-- 1935\J - 3| 10278 _.__|102’g Dec "15)----|| 9914 1031¢ 
Geen oo cn 1942;|A-0} 10314 ....|/104 Dec '15)....||104 104 Western Div Ist g 5s._._- 1935|A- 0} 10212 ____|102lg Dec °15|---.||100 103 
Int reduced to 36a. 8° A-@| 84% ....| Ollg Feb °12)_---/|/.... .--- General gold 5s__......... 935|3 -D| ~--- 100 |10l1'g Apr °14/-..--.|/.-.-- « 
Geries C 3}48-.... 2.2 ae Oe on) ee GE, Bihe. enllonca euae Kan & M Ist gu g 48.._-- 1990|A-O| 821!2 85 | 86 Mar’l5/...-|| 86 86lg 
Series D 3448..-.-.._. 1950 F-A| 8434 _._ | 83% June’lc|__..|| 833, 83% 2d 20-year 5s._....... 1927\3 - J} Q8!2 98%) 98t2 9834 8)| 92 99 
frie & Pitts gu g 3448 B..19% SS) BM weet Oe BEET Belnacsilancecuen Tol P & W Ist gold 4s______ 1917\J - 3} ---- 64 63 Dec'15)--.-.-|| 6212 68 
Getta O. . cnc ncadncttie 1940|J - 3| 8634 _.__| 90's J’ly °12)....|/.... .--- Tol St L & W pr lien g 34%8_1925\J - 3| 83 8453) 83 Dec’ 15\----|| 7212 87 
Gr R & Lex ist gug4s__1941|J - 3} 98 99 9833 985g; 19|| 95 100 60-year gold 4s___....... 1950/A-0O| 5812 Sale | 58 5812 7|| 42lg 58 
Ohio Connect Ist gu 48__.1943|M- S| 92% -...| 93 May'l4|.---||/...- .--- Coll tr 4s g Ser A.___..- 1917|/F - Aj 16  _...| 43 Jume’l4/....))..- --. 
Pitts Y & Ash Ist cons 58.1927|M-N| 10214 ....|/109 May'l0)....)|.... .--- Tor Ham & Buff Ist g 4s__h1946\J -B| 8314 84 | 8734 Nov'l5|----|| 8212 87% 
Tol W V & Ogu 4%s A__1931|\J - 3} 99  .--| 98l2 Oct '15)..._|| 96% 9812]] Ulster & Del Ist con g 58..1928 353 -D) 100'g 102 |101 Dec '15|-.---|| 9812 102 
Series B 4448_--.-.__. 1933\J - 3} 99 -.-.| 984 June’l5)..._|| 9814 984 lst refund g 4s__._..-.-.. 1952;|A-@O] .--- .. | 74 Mar’l5|--..|| 74 74 
ene © Gee caencnas 1942;M- $| 92 94 | 93le J’ly °14)_...||.... ..-- ]}]| Union Pacific lst g 4s... __- 1947\J - 3} 9712 Sale | 9714 9753| 55 921g 98 
PCC &8t L gu 4s A__1940)A-0/ 101 10134)101%g 10112 2|| 98 101% Registered__.........- 1947\J - 3} 97 —--| 9434 Oct "15)-.--|\s92 95lg 
Series B guar ..-..._.- 1942;|A-O}| 1013s Sale |1013g 10133) 22)| 975g 101% 20-year conv 48._...-._. 1927|\J - 3| 931s Sale | 93's 9312) 236|| 88 
Series C guar --...__. 1942/M-N| 100  -...| 97% July'15\_._-|| 9714 10112 Ist & ref 4s._.__.____... g2008|M- S| 9014 Sale | 90! 9012) 137|| 84ig 9214 
Series D 48 guar..____. 1945|M-N|} 95 —...| 94 Dec 'l5/_.--|| 92!s 94 Ore RR & Nav con g 48._.1946|5 -D| 92 9214] 92 9213; 15) 87 O84 
Series E 3448 guar gold_1949|/F -A| 91% .-..| 91 Oct ‘'15\-..-.|| 90 915 Ore Short Line Ist g 68_..1922|)F - A| 108% ...~|1085s Dec '15)--.- 10712 1091¢- 
~erles F guar 48 gold. ~- 1088 J-D 4 Me RR | a eee lst consol g 5s___...-_- 1946\J - 3} 106 __..|106 106 1||LOO1g 1061g. 
Series G 4s guar___.__. 957|M- N ---~| 9253 Aug '15/....|| 9212 93% Guar refund 4s_.__._.. 1929|J -D| $927 Sale | 92% 93 | 103|| 871g 941g 
OC St L & P Ist cons g 58..1932;|A-O 104tg ----|104 Nov’'l5/....||104 104 Utah & Nor gh 5s_......1926|/3 - J} 102g 10234)102 Dec '15|----||102 103g 
Peorla & Pekin Un lat g 68._1921|Q- F| -... ---- 102 Nov'l5|...-|/101% 102 lst extended 48. .... 1933/3 - 3} ---. 99 933g Oct *15 ----|| 933g 93% 
*@ gold 4}48.....---... b1921|M-N/| .... ..--| 85 Dec’'l5|....|| 85 85 Vandalia cons g 4s Ser A.._1955,F -A| 90 -.-.| 93 Apr *13 cece len ne ence 
Pere oe npn saan 1 J-J}| 11 197% | L1%g Jume'l5)_.--|| 11g 112 Consol 4s Series B_._.... 1957,M N| 90 93 | 86 Sep °15)..-- 86 
sefunding guar 4s....... 1955/3 - 3} 11 ~---| 40 Dee °13|..--./|.... ---. Beg ony 3 P Ist gu 4348_.1934\J - 3| ---- 87 | 4212 Ave'l5)...-|| 421g 42lp 
Ohic & West Mich5s.__. .1921'3 ®O| 78% --.-.) 75 Dee’l5|....|| 72 75 Virginian 1st 5s Series A__..1962'M-N) 98 Sale | 972 98 43\| 92 99% 
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144 New York Bond Record—Concluded—Page 4 [Vou. 102. 
BONDS a Price Week's 3 Range BONDS 3? Price sects 3 || Rance 
ea 
Friaay Range or 3 Yvar S. ¥ STOCK EXCHANGE Friday mge oF 
oS aie Teel dent. | ta iee __1915 Week Ending Jan. 7. S* | Jan.7. | Last Sale |S || 1915 
nH nr ‘ Low  Htgh\ No.||\Low Htgh 
Bie 4sk|Low High| No |\Low igh , aa seats Roce? 
- 03% Sale |10312 104 | 36/ 97 1045g|| Trenton G & EI Ist g 53___.194y|M- 8} 100% .-.-| 10112 June'is|---- 
bal ay eas BB cwe-ens pened , 2 Oo Sale 93% 99%; 13!| 86 100 || Onion Elec Lu & P ist g 5e..193z|M $| -.-. ----/100 Sep bes ---- ome tor 
ob ne Ane eT pes 1939|3 - 3 90 Jume'izZ}----|| - ‘ Refunding & extension 58_1933|M-N| .. see = aaer'is +--- 96 10° le 
ist tien equip s fd g 5e...1921/M- S| 93% -.--| 931g Nov'15)----|| 80% 9312}/ Utica Elec Lt & P ist g 5a..1950)3 - J) Wie -. | AOtse Baar th)----|) O8 BO 
lst lien 50-yr g term 48...1954|) - J ----| 65 Deo °15|-.--|| 65 65 Utica Gas & Elec ref 58__._1957|J - J3 102 4 eos 3 Non 13 cone 101 10812 
st refandextg4s _. _195F|J - | ---- ----| 22 Oct ‘15|-..-|| 12 34 |] Westchester Lig gold 53._.-195'.|J ©} 103% ~---|103% Nov'l5| ---- 
Cent Tr ctts asst paid Pig: gee AS 102 Dec '15|----|| 9984 10314 Miscellaneous 4% Bel 84 85 12|| 70 S4le 
Do asst part paid | uel wa] cose conelseed socacelq S-sionee 22oe Adams Ex coll tr g 48... .- 194~ ~ s . 161 116 117 11/}|1121g 150 
Cent Tr stpd ctf asst paid _| _ _ 102%, Nov’ 15} ----||10212 10212 pene ag ~ > Ge yer es ee “ a | "931g 944} 53l| gore OBte 
pay Nig evtllesas aeaonhs o 1st real es - ts ae 3 
Equit Tr Gam eine pate 106 ___-|107 ~ 107 19} 9312 109 Bush Terminal Ist 48... _- 1952 . -O 4 —* a . Sate * 
part ey, aan ae Re fe 461e ‘| 34 | SE eee i. ts bakgeomiee 
Eauit Tr stpd Ay ean paid 22 TT} 104 22--/10444 = 1044/5) 91 106 Bldgs 5s guar tax ex. 1960|A -O| 872 88 87's Dee. 15 “ane 83 as 
Do asst part paid eng a a a 23\| 311g 48% |] Chile Copper 10-vear conv 78 1922|M_ N| 134% Gale od sels 7 8355 
L «ta Ch Ext istg os._..1941|3. 3| 103 ..-.|103 103 1\| 99 10112 |] Computing Tab-Rec sf 6a_.1941\J - J) 82 Bo he de og ti 
Des Moin Div lst g 48....1939|3 - J| ---- x) Aug }2|----| Gemeer Cons M GRE OR Go 4 Se Ol oat, Mele [108e 108u! Silene 165 
Om Div st @3%s ~~" 1941 A-@| ---- 7612) 7612 Dec '15/----|| 55 7612 “eg ce) og Oe ee 1928|MN oat ‘e 991, sur 5 97 100 
Tol & Ch Div ist g 4a... 1941/M- 8 66le July'15 oneal 66 72% || Great Falls Pow ist af 58..1940|M-N tg Sale Aer 4 187 4 79|| 97 190 
Wab Pitts erm Ist g 4s____ 1954/3 -D 4\g Sale 214 Als 6 1 834] tnsyir Cons Cup Lsi conv 6s. 1y22|M 38 18 Sale 185 Dee 'lS | 94%, 186 
Cent and Old Col Tr Co certs. | 3 Sale} 2 8 | 401) % Dall S-year conv debtg . ... 1919/5 - 3/°181, 186 |186 Deo Bb) --55)| Ot% 'S 
nee 3 Sale 3 3 5 3g 8!g]] (mt Mercan Marine 443 ___1922)A ©} 96l2 98 2 2 || 30% 
Columbia Tr Co certfs_.__- --- ‘ 95%4 Sale | 95lg 9612|1000)| gatz 9733 
Col Tr ctfs for Cent Tr ctis 2% Sale | 1% 3 72) & 8 Certificates of deposit.... __ |-- -.| 95% Sale 9134 Dee ‘15 | 6 93 
2d gold 4s 1954|3 -D lg | = 5g Nov’l5|----|| 14 12 ]| Lot Navigation Ist sf 5e_. 192 |F- 4] 924 92% su 06 | 4l| Soe, oF 
“enGsunh  -"” --| ..12Sale | _ 1s 44) 204) te 11] Montana Power Ist 5a A . 1943/3 - 2| 96 Sule | 05's 96 oN oe 
Wash Term! ist gu 3%4s___.1945|F-A| 8312 84 | 85 Nov'ld “+ 80% 85 || Morris & Co Ist sf 4i%s..- 193u\J - 3| ---- ---- 89 Nov'15/..--|| 89 
ist 40-yr guar 4s ~..1945|F - Al 92 Sita Ads 2Ai--_ || Site Shia Mase Bead (N Y) decer... 1008) 4 -@) sane -<--| BO OOF tel ---ci] -- eens 
West Maryland let g 42..271952|A-0| 71%Sale | 71% 72%| 28|| 54° 76 10-20-yr Segories 3... 1082|3 - 3] ---- 9D 10 ay isl wil sas 
West N Y & Pa Ist g 58 ___.1937|/J - J| 103% Sale [103% 1037) 25) 100% Ww4 N Y Dock 50-yr Ist g 48 __.1951|F - & 10115 ae 1011 rol! Sa; 4 101 
Gen gold 4s “77 yoq3}A-O| 8llg 83 | 81lg  8il2} 3|| 741g 8212]| Niag Fa is Pow Ist 58... _1932| 3 101's Gale 8 8 100 
Income 58.-..-...._..- 41943; Nov| 32 20 Dec ‘15)---=|| 17% 20 Ref & gen ts -_-...._ _al93v\/A- © 4 eg yet eee 
Wheeling & L E Ist g5a__..1926/A-@, 98!'2 102 [102 102 96 101 Niag Lock & O Pow Ist 58 _1954|M-® Stee +9 otal ---- = 95% 
Wheel Div tst gold 5s “ty 192%\J - 3} 95 9914; 951g Nov’l3|----| Ontario Power N F Ist 5s 1943) F a 9 9514 39" tee 4 ~so<l @ 2 90 
Exten & Impt gold 5s____1930|/@- A| 94% ----| 96 Dec'l5 ----|| 92 96% |] Ontario Transmission 5s _ 1945|M-N 80 og oo 00 1-" 55 86's 91 
RR Ist consol is -___1949|M- $| 71 Sale | 70l2 71 10} 49 73 Pub Serv Corp N J gen 5s_. 1959/A-@| 89%s Sale 7 8 —, - R614 137 
20-year equip sf 5a... 1922|\3 - J| ---- ----| 90 Apr ‘l4)----||) _. .. . || Ray Cons Cop Ist conv 6s 1921|J - 3| ---- ---- Pate Fem “ial. 
Winston-Salem 8 B Ist 4a 1960 J-3| 8612 88 | 88 Dec 'l5)----|| 82 89 Sierra & S F Power Ist 5a 1940|/F A ae 122 4 ae "69 125 
Wis Cent 50-yr Ist gen 49 _.1949|3 - 3, 874 87%) 87 87 le || 81 88 Tennessee Cop Ist conv 68__1925|M-N Sale Sete dean “36 117 
@up & Dul div & term Ist 48°34|M N) 88 8912) 8953 Dec "15)----| 82’, 89% || Wash Water Pow ist 53 __.1930|J 4) ---= ---- = owenh- =< 
Street Railway | @| 10314 Sale {10314 1034 6 100's 1033, ae ae Cae aac? A-@o| 103 Sale |102 103 4'| 99a, 10212 
ety Sone play sooa|s . §| 79% 80%) 7973 Dec '15|----| 7% 8512 Conv deben 5s__ ...1924|F - A = Sale He ™ ys s 44 93, 975s 
6-year secured notes 58 _ 1918|J - 3| 100% Sale |10012 10034) 65| 937g 101 Am Cot Oil debenture 5s __1931|M-N 1030 = 10s on ant 911g Rod 
BE City Lat con Sa .1916-1941|) - J) 10112 101%4/1001g Oct °15)----||10014 102 |] Am Hide & L ist atu 6s .-_1918/M- §| 103% 103%2 103% Dee '15/---- 10013 891. 
Bk QCo & 8 con gug fe._1941\M-N| - ----| 98 Apr ‘l4|----||____ ..-. Amer Ice Secur deb g 6s _ 1925/A- ©) 83, 88% 114% «118 -| 742 80 113 
Bklyn QCo48 ist 58 ._.1941\J - 5} 9144100 |101 May’I3|-- -/|7777 Looe Am Xmelt Securities « ¢ 43 .1926/F - A) 1372 Sale |108 98 2|| toate vest 
Bkiyn Un El Ist zg 4-5e __1950/F - A| 10012 Sale |100 10012, 22 | 9814 10112 |] Am Thread tst coll tr ts . _1919|3 - J} aan 981g 110% Dee 18 9312 13110 
Stamped guar 4-58 _ __1950)F - A| 100% Sale |100%, = 100g 1' 93 101'4]) Am Tobaceo 40-year ¢ Ag _ 19445|A-O ---lh94 2 Heed “ale. 115 8 
Kinge County El let g 43.1949/F - A| 82% -.--| 8312 Dec '15|----|| 79 8312]] Registered... ___ J+ SOG @) opce on -~/ SEEN Beer nent 981 
Stamped guar 4s... ___ 1949|/F - A) 82%, 83% 83 83 : 79 82l2 Gold 43 . se eg 1951|/F a ---"| 98 Sene'a4 nm 94 nd 
Nassau Elec guar gold 4a_ peo 3 3] 75 754) Z5l2 = 75le || 73 78 Registered ...... .. 1951|F-A "65%, “as "| 68! 68i4| i 1, "70 
Caleago Rys lst 58 927\F A| 97 Sale | 97 97's} 6), 92% 975 || Am Writ Paper Istsf5s _ 1919\J - 3 . 10. Dec ’15 | 51 061 
Cran Ry & L ist & rete aiget 1951\3 3) 9714 ----|101% June’l2|----||_.__ ..-- |] Baldw Loco Works Ist 58 _- 1940) M-N Odie LO 121 fogs "16 100% 4 ° 
Stamped guar 4548 1951|3 J) 9912 ...-| 9614 June’l4/----||____ -... |] Beth Steel Istextsf5s... 1926|/5 - J 102 2 10258 soit 102 4) om — 2 TOals 
Oct United tet cons g 4140.-1932/3 - J) 741s Sale | 74's | 7Als 1) 65% 79 on La = + ee mR itis Sale {100% 1014 82 5% 101% 
Mm. 38 ---- an teer||-eee oo-- n th 20-year g@ 58 _ 92: - ‘ b : 
Grand Rapids Ry it a “1918 3-D| 100 ..-..|100 June'l4 canal ---- ---- | Consol Tobacco g 43_._.___. 1951|F A “sae ONl2 en Jan + ---=|| 07% pin) 
Havana Elec conso! g 58 _..1952/F A) --.- 87 87 1) 87 87 Corn Prod Ref sfg 5a_____. 1931/M-N ease 100 to oe te 9434 bo 8 
* @ud & Manhat Ss Ser A .___1957/@- 4) 74 Sale | 73% 7412) 87) 70 79's |) Ast 25 yearsf5s 2.2. 1934/M@-N) oii Bate (LOlls ail 45! 82 017 
Adjust income 5s “277 1957|.. -.| 3053 Sale | 30°3 31 | 164) 2412 33% |] Cuban-Am Sugar coli tr 63__191s|A  O ae Sale Olig 1)1%a) | 45) 96 O1% 
N Y & Jersey Ist 5a... .1932\F - A| ---- 100!2)100'4 Dec ‘15|----|/100 100'4 |] Distti See Cor conv Ist g 5a__1927|A - 0 Zig Sale | 71,72. 871) 4614 2 
Mmterboro-Metrop coll 4140 1958\A-O| 7614 Sale | 7644 = 7612| 142) 731, 79!2]] E I du Pont Powder 4%3_...1936 2 -D| 1025s + ah || 84 1045, 
faterboro Rap Tran Ist 58 1965/3 J} 99l2 Suir | 993g 99ieg 179) 9614 9934 |] General Baking tst 1 Fgh 68.1938|5 -D "750 9612 78 2 Ju 7. --"5) --- "25 
Manbat Ry (N Y) coneg 49 1990/A-O} 92 9214) 915g 92 | = -:12)) 82-928 |] Geo Electric deb @ 3448... _1942/F - A Bo Bg sane 3'sante 108 
Stamped tax-exempt___..1990/A ©} 92 92%) 923, 92% 6 85 93 nae in deus Ht be Isola 0 8 ry 2 Mg 90% | os i ee 
“2 | teel deb 4'¢s __.. 1940) he, >i | 
“Dour @ Ti Gr tinea te 1943/3. | 994...) 984 9912) || 71g 101 |} Endtana Stee! It 5a --_ 195208 sent Bal j1OL%  2Ghte) 98 GS 86Bte 
Col & 9th Av ist gug 5s 1993,M- $| 99 100 |100 Nov'ld|----|| 94 100 |} Ingersoll-Rand ist 6s__ _.¢1935|3 - 5 103 ~~. sos aa PO "iil", fae 
Lex Av & P F ist gu g 58 1993|M- S| ---- 9912) 997g Dec '15|----|| 9812 9978 || Int Paper Co st con g 68. 1918|/F 4 = Sale rH $31¢| 16 99% 84 2 
adet W 8 El (Chic) Ist g 4s. _193s|/F - A) ---- ---- 80 Mar‘14)---.| Consol conv ¢ fg S*...... 19353 - J| 83 Sale | 38 73° | 1| ze 84 
Millw Elec Ry & Lt cons @ he 1928\F - Bi eane «a0 101 101 101g 101s [nt St Pump ist ef 58__ 1929) M- s 781 Sale J4le 751 67 38 : 
Refunding & exten 4\4n__1931|\5 - Jj ---- 91 Q25n Fah = 5|----|| Q25_ 92% Certfs of deposit ....._._.___ fe 75l2 Sale oa pha 2 44 52 id 
Minneap St Ist consg 5s . .1919|3 - J) 1 ----|100!2 Nov'l15| ----|10012 10012 aa Stee! Ist @ 5a__ --- 1924/0 * > te a Olle + 611) rH - 
“+= ! st con5s Sertes A __ 1950|m- . . oak, > ; 
we PY ee wt * oa! 3-3) ---- 95 | 91! Nov'l5|----|| 36 9414 ]) Liggett & \Viyers Tobac 75 _ 1914/A - 0/5124% Sale os =. - 121% 4 5 
New Or! Ry & Lt gen 4143 _1935|/3 - J| ---- 8512) 78 Deo'l5|----|| 73 78 5s _.... 1951\/F-A Siete Sale a tants 8 99's 1 212 
@ Y Rys ist RE & ref 4. i9t2|3 - J) 75 Bale 73!2 pS pe - ze Lorillard Go (P) 7s_____- 1944 A OF oon = an ial & _ = 
2\A-O|} 58% Sale 8 2 53 ~. S951F - . 
o Vieme ten te esas sea oe M-N| 83 85%| 84% Dec ‘15|----|| 84 30 || Mextean Petrol {.td con 6s A 1921/A - | 116% Sale te ed 
Portiand Ry ist & ref 53... _1930/M-N| 9412 96 | 95 Dee '15|----|/ 95 9918 )} Ist ten & ref As series C___1921|4 -O| 119 Sale |119 oot 1 ee 
Portid Ry Lt & P ist ref 5e.1942/F- A) ---- 80 | 80 Sep °15/----|| 80 80 |] Nat Eaam & Stpg ist 59..--192%|3 Dj $8 9612) 97 Deo '15)\-...|/ og 97 
Fortiaad Gen Eileo Let Se. 1935/3 - 3| -- - ----/'08 May ie|----|/100 100 I} Nat Stareh 20-yr deb Se...-193013, 3] s00., asi"|nou% tol) idl| 85 abe 
>|M-N adaaeae OV'OX) ----)) 2 - |] National Tube Ist 5s__ __ 1952 bh 4 ; 
st Paul City td perl had 1937 3-3) 90  -. {100 Sep ‘15 = 100 101 N Y Air Brake ist conv 4s 192</M_ N/| 1035s 10412)103!2 10412 a 90 104 
Third Ave ist ref 4a. 1950/3 - J} 83 8312! 82% 83 16:| 78 85's |] Rallway Stee! Spring — 99%, 99% 998 7) 1. 100 
Adj tne 5s- ~~ 777 7@1980|A - O} _80!2 Sale | 80 81 80\/| 75 82 La‘robe Plant Istef5s . ly2i|s J oer Sale pee Hon. a Oy - 
Third Ave x — 1937|J - J| 107 Sale |107 107 1!|1041g 10712 interocean P ists 5e . 1931j4 ©) O2'2 Sule | O23 o67| oll S2. Sea 
Tri-City Ry & Lt tote? se 1923,A-O! 98% 99 | 99% 995g 15) 94% 99% |] Repub & S 10-30-yr5aaf 1940,A O +A 93512 4 om one oa QO6'g 97% 
Onde gr of London 4 548____ 1933/3 - J Ob | O5tg Ty mona ne agi: |] Standard Milling let 5q.-. 1930/M-®) Sits 97 | Asis 06s) 12) Sala 97 
Income 6s "777 194x|---.| 68!2 ----| 68 68 ‘| 70 70% }] The Texas Co conv deb 6a 1931/9 - J) 10512 Sale |105!2 1 aal_.°_|| ozo “8s 
Onion Elev (Chic) Ist g 5e _1919|A-@) -- - -. | S# Oct vs|----||.... ~~~. Union Bag & Paper ist 53 _1930\J - J) 80 -.-- +H Dee (15)----|| 75 0 
United Rys Inv 5s Pitts iss. 1926|M@-N| 8014 -...| 74 Oct ‘15|----|| 65 75 Stamped --......._..._- ROR0|d - 3) gee ance! og fees | alla Ti 
United Rys St L istg 4s _..1931|J - 3} 621g 79 | 64 Dec "lS sonny 64 || US Realty& I conv deb g 5x 1924|J - 3 Sale 23 Dee ‘15 1s . 
St Louts Transit gu 58.__192;|A-©| 59 6912] 59!2 Dec "15|----|| 5933 5912] US Red & Refg istg6s._ 1931|\J 3 Fe 23 Pa a id ey 4 
United RRs San Fra f4s _ 1927|/A-O| 45!2Sale | 4544 945%, 78) 49) 55 |] US Rubber 10-yr coll tr 6s _191s\J - | 103's Sale cos ret S| ssol 101'0 10353 
Ya Ry & Pow ist & ref 5a  1934|J - 3) 9l'2 92 | 91 92 | 13) 82 O12 Petron - 41963 M-N 103% Bale |1U3% Lets +4 = 4 
. | yr rcg 41963 a bap Py | 
atiants ou Co let g Ben 1947 5-D| 103 ___|103 Sep ‘15|---- 103 103 || Va-Car Chem Ist 15-yr 5s 1923/3 -O| 98% Sale Outs Osi 9 89 699 
Akiya Un Gas ist cons g 58.1945|M-N| 105 105!2/105 105 4/103 105 Conv deb 68________ --- €1924|A - 0} 102% Sale a . — al| eore L0d% 
Buffalo City Gas Istg5e._._1947|A-@| -- ----| 04 Juue i3}|----| igs Weat Electric ist 5s Dec__ _1922\J - Jj 102 1024 7 | 10014 102% 
Columbus Gas Ist gold 53 __1932|J - J| 90 98 | 97, Feb 15)-<;-|| 97 97 || Westinghouse E& Mstia 1931/5 J] | -.-- 106, Dee '15|-.--|| 39% 105% 
Consol Gas conv deb 6s 1920\Q-+| 126 Sale [12514 12612) 147!) 109% 127 Conv s f 5s (iss of 1915) _1931| -.-- 136 138 |135'2  138t3 || 100% 14913 
Detroit City Gas gold 58 _ _1923\5 - J| 10114 Sale |lul 1014 8 291, Lt 10-year col! tr notes 5s ___1917/A - ©} 114 2.2) 10L'4 Dee '15) ..--|| gat, 1015, 
Detroit Gas Co cons Ist g 58_191s|\F - A} 99 --- | 93!2 Nov’l5|----|| G8lg 98l2 Coal & tron 91 923 July") 
Detroit Edison Ist coll tr 5_1933\3 - J) 103) ~.--|103 Dec ‘15)----) 101.4 1u3!2 }] Buff & Susy [rons f 53____.193z|3 DL 7 "gee! ss 745 dene 
fq G LN Y Ist consg 58.__1932\M- 8| .- - ----/100!: May’ 15| ---- 100's 10u-2 Debenture 5e_.._.__...a1926|M->& 2 90 4 oe. --57| 7 88 
Gas & Elec Berg Coc g 5a_.194%|3 -D| 100 -- {100 Feb ‘13).---!|. 02 |. Col F & I Co gensfg 5a _._1943)F -4| 94 Sale 937s 94 7\| 87 95 
Sudson Co Gas ist g 58..__1949|M-N| 102 ____|102!z Dec '15|----||101  103i2 |] Col Indus 1st & coll 58 gu _1934\F-A| 75 Sale | 7! i ite 
Kan City (Mo) Gas Ist g 5s 1922|A - O Ql | 92) Mar'ts}..--||_ : Cons Ind Coal Me Ist 5s. ._1935|J -D| 18 “| 22 Mae a ee 
Kings Co EI L & Pg 5a. 1937|A-@| 1025 _.__| 10253 Dec °15|----|| 10253 104 |] Cons Coa! of Md Ist&ref 58 1950|J -O| 91 Sale , 9218 || 88% 92Ig 
Purchase money 63.____.1997|A-@| 115 12J12)115 Deo ‘15 ones 113° L115 |] Continental Coal ist g 5s ._1952|F - A) ---- -~--| 99's Feb 14) ---|)_... .. 
Convertibie deb 68.._.___1922|M 8| 117 L22lg Wee“) 4}----|| _- Gr Riv Coal & C ist g 63. _A1919|A-(| ---- 94% 102% Apr ‘Oo sah ie a 
Convertible deb 6s ______1925|M- 8| 12512 128 |125% Dee '15|----||115 126 || Kan& HC4&C Istsfg 58_195i|\J - §| ---- a. July 15 Pai , 
Ed El Il! Bko Ist con g 46_1939|3 - J}  86l2 3614 Oct *15|-.---|| 8614 35 |] Pocah Con Collier ist sf 5a 1957|/J - 3| 89% Sale * 89% || 8514 9914 
Lac Gas L of St L Ist g 5. _¢1919%|Q - F 201% Sale |101%3 10133, 4 |100%4 L012 |] St L Rock Mt & P 5a stmpd_1955|J - 3) 85 Sale | 8 - 85 11| 82 84's 
Ref and ext lat g Se__.--.1934/A-G) 11. -.|101 Dee *15)--, -|| 97 1011g |] Tenn Coal gen Se... -.-1951|J - 3] 1Ol's 102, |101'2 10112) 1/100 1038 
Milwaukee Gas L ist 48... _1927|\M@-N 92 Sale | 92 92 19| 90 92%4 Birm Div ist consol 68_._.1917|3 - J 101% 1021/1013 101%) 4) 99% 10214 
Newark Con Gas g 58______194%|J -B| LO3I2 -| 103% Aug 15|-- -|/103 105% Teno Div ist g 63_____- a1917|/A- O} 101% ..-.)102 Dec '15)-..-|| 10014 102 
WYGELH& Pg is._____1948|/J -O) 10412 105 [10412 105 14|1011g t05 Cah C M Co Ist gu 6s8_.__1922|J 0} ---- ---- MOL Meo "hs}----|}. 2.2 2 
Purchase money g 48._.__1949|/F - A| 8453 85's) 85 85 2\| 80 = 85%8 || Victor Fuel Ist 8 f 59_ -1953|3 3} ---- 75 | 73 Aor "14|...2|/. 1... 
Ed El Ill ist cons g 58____1995\J - 3 az ane 07 Oot a a=00] 106 4 107s Va iron Coal&Coke ist ¢ 5s. 194-|m S| 89 90 | 89 Dec'l6)..-./| 82 90% 
olf - A} 100%g ..__/101!2 Dec °15)-.--|| 99 2 elegrap elephon 
TY a hich Geen Be. aH O2ig July'09|----|| Am Telep & Tel coll tr 4s...1929|J 4} 91!2 Sate | 90l2 itz 73|| ship 9 
Pacific G & El CoCalG&E Convertible 48______ _._1936|/M =| 100!2g .._. 100, Dee '15!- sel 91% 101 
Corp unifying & ref 5s ___1937|M-™| 98's Sale | 98 98's} 49 91 971g 20-yr convertible 4443 _..1933|M 8) 10712 Sale |107!s — 10712) 181|| 96 10014 
Pac Pow & Lt Ist & ref 20-y1 | Cent Mist Tei tst 30-yr 58 1943/5 -O) LOL 1.12) 10154 Dec *15|_-- || 983% 1021, 
5e Internat Series. -_____ 1930|F - A} ---- 93 | ¥1 Fab ‘Io core} 33'> 91 Commercial! Cable lat g 48._2397/Q 3} ---- 80 | 35% dune’ls|----|). 22. 6. 
Pat @ Passaic G & El 5e___.1949|M- S| 100 =~ =| 991g Oct *15|----|| Qutg Gv% Registered ........... 2397\Q- 3 +7 + a Coe | ee ‘ 
“eop Gas & C Ist cone g 63. .1943)A-O} 11493 115 | 1h4 Dee *15).-=-| 110° 15 |] Cumb T & T Ist & gen 5a ..1937|3 | 99 9912) 9Dlg 9912, 15) 95 99lg 
Refunding gold 5s_.___.. 947|M- $| 1017 Sale |10173 102!) 21'| 99% 10253 | Keystone Telephone Ist 5s. 1935|J 3| 95 ~...| 95 Nov'l.|...-/| 95 95 
Registered. _..........1947|M- $ 101% Sep I4j----|| _. .. ~ {| Metropol Te! & Tel ist sf 58 1915|M-N/ LUIlg .. _|101}2 Nov'l5)..-.||100  tllg 
Ch G-L & Cke Ist gu g 58 1937|J - 3} 102% 102%4/102% Dec ‘15, --||101 103. |] Mich State Telep Ist 58....1921/F 4| 99% 100%4/100 Dee "15\----|| 97% 100 
Con G Co of Chi Ist gug 581936/J - ©) LOL ....|1U0lg Nov’l5| --|| 99% 1011g|] N Y & NJ Tele thone 58g _1920|M-N| 100lg 1Ol> Juue'hs|_.  ||LO11g tO1lg 
Ind Nat Gas & Oil 30-yr 531936|M-N woe] 94 Mar'l2}..--/| . .. . i) N Y Petep Ist & genstf 4448. 1939/M N| 98%, Sale | 98!2 9834) 140) 94 
Mu Fuel Gas Ist gu g 58._1947|M- | 1005s ..__|10%g Nov'l5|-..--|| 99'2 100i |] Pac Tel & Tel Ist 5g..__ _ _1937\J - 3| 10012 Sale |100 10012! 25 | 94% 100 
Philadeiphia Co conv 63....1919|/F A|} 96 -...| 9644 96% 4° $96 || South Bell Tel & T ists tf 5e 1941/2 - '| 99% Sale | 99s 100 | 21|| 96% 100, 
Conv deben gold 5a-. --.- 1922|M-N| 88 97 | 91 Dec‘l5|----|| 91 91 West Union coll tr cur 5¢._ 1938/3 = J) 10133 ----) 101% 10184 96 10112 
Sand Gas & El conv s¢ 6a _1926\J OB] 991g Sale | 98lg 9914] 102|| <-12 gle Fd and real est g 4448....1950|M N| 94!2 95 | 9412 Dec '15|._-.|| 38'5 9512 
Sy acuse Livhring Ist ¢ 58..1951/3 -D| 1 ----/100 Dec '15)..--|| 9912 100 Mut Un "el gu ext 58....1941/M N| -. - .---|'04 Juue’li) - 
Sy ‘acuse Licht & Power 58._1954'3 - 3 ensd GSE Iilacacdlccee seen Northwest Te: gu 4}4sg..1934') Ji 90 ..-.| 90:2 Mar'l5 90'> 








* No price Friday; latest bid and asked. ¢ Due Jan. @ Due April. ¢ Due May. ¢ Due June. A Due July. & Due Aug. 0 Due Oct. p Due Now v« Due Deo «Option ale 
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e Nect Page 
SHARE PRICES—NOT PER CENTUM PRICES. Sales | Range for Year 1915. Range for Previous 
of the BOSTON STOCK Year 1914. 
Saturday Monday . Tuesday Wednesday , Thursday Friday Week EXCHANGE 
Jan. 1. Jan.3. | Jan.4. | Jan.5. | Jan.6. Jan.7. | Shares. Lowest. Highest Lowest. Highest. 
‘ | | | i Railroads 
; 108 108 \*10714 108 |*10714 108 G84 BMOD. seeu Hawn rv Atch ee & Santa we. 92%, Feb 23) 10933 Nov 1 884, Nov| 100 July 
: 9912 991g t+ 99 99 99 *99 oe ee ee ee 97 Jan 15) 10112, Novi9 97%, Jan | 101%; Feb 
‘ 190 190 *190 —, 190 190 190 190 190 190 208 Boston & Albany....-... 190 170 Mar 5| 198 Jan 12}! 175 Nov) 195 Jan 
: 8212 B3le° 84le 85 8512 85 85 8412 85 519|Boston Elevated --....-..- 100} 73 Junel6; 96 Jan 5|| 77 May| 101% July 
: *129 130 129 130 130 130 ; 130 130 éeee' > igiee 30| Boston & Lowell........- 100| 109 Feb 26) 13812 Oct 27|| 150 Dec| 179 Feb 
' | 3512 36 36 3712' 353%, 3612 353%, 36 | 36 37%; 1,521|/Boston & Maine -.._..... 109) 20 Feb 13 Pa 1l 301g July| 55 Jan 
° \*230 235 |*230 235 |*230 235 | 230 230 | ----  --.- 3|Boston & Providence... ._ 100) 225 Jan 5 June26|| 225 May| 255 Jan 
. ins ae ee *434 Last Sale|5 Deo’1s} .....: Boston Suburban Elec Cos... 5 Dee 31 740 Mar24 7 Mar 7ig Feb 
‘ ae Se ee dee ak > \cene) SUED 4046) eae Sr 2 Ne Wn ant oink ous rigs alow 40 Sep 21| 56 Mar23 50 July) 60 Jan 
H a OS Re. Oe Oe en I ee ee aw oe ene 85|Boston & Wore Electric Gos. 5 Nov24 Bee - Bil wcconcémslnacemnnens 
- 26. <u. 2 ene ee eS ee ore oe ee 39 Jan 20) 47 Julyl5|| 35 July| 40 Jan 
: * ___ 15734)*___. 15734\*_.-. 157%4| Last Sale|160 Sept’l5) ------ Page A June ne RY & US Y...100|) 157 Feb 13| 160 Sep 9|| 160 Mar) 163 Jan 
’ #10419 ____|*10414 ____|*10414 ___-| 10434 104%) __-- ---- cine acanwedan 10112 July 9| 110 Apr 21|| 103 Dec} 107 June 
H *150 156 |*150 157 | 150 150 |*150 157 151 155 i oumenlen aA 100} 140 Feb 25) 165 Jan 12|| 162 Nov) 200 Jan 
: *75 75121 76 76 76 8676 76 76 7612 7612 a Fitchburg pref. -.........- 100; 51 Feb 9| 76 Nov 5|| 75 July! 93 Jan 
' 122 122 | 12219 12212 *121i4 __--| 123 124 in eieens “alter 40|Georgia Ry & Elec eet 114 Apr 20} 120 Feb 6)| 11512Dec| 124 May 
: *85lq 87 *85lq 87 *86 8612) *8512 87 8612 86le2 ST oS eee 100! 84 Augi0; 88 Mar 3 83 Jan 887, Apr 
; *10014 10112] 10012 1011g *1013g 1015g! 1013g 1013g) 1011g 1011 232|Maine Central_........-.- 100; 92 Mar 4| 10312 Novi6 907, Jan 99 Mar 
° 7 Some? ee ees i cent Last Sale\6 Vo . Mass Electric Cos_......-. 100 47%, June 7| 10 Sep 24 9 Apr 14 Jap 
' 7 chowl ae 37 *36l2 ___-| *3612 __--| 361g 37 41| Do pref stamped... 100| 33 July21; 56 Jan 6 54 Des 6612 Jan 
; 77 77%) 7612 7712! 76 76783; 75 76 75 76 1,050|N Y N Hi & Hartford -_..-. 100} 43 Feb 25) 87% Oct 11 497, Juiy| 77% Jan 
: 97 97 | *97 9712) O7lg O7i2' 97 M712) -..- ---- 11| Northern New Hampshire_100| 89 Oct 1) 98 Apr 29|| 100 May, 112 Feb 
' *152 15212} 152 152 152 152 152 152 152 152 39/Old Colony.-........-.-- 100| 140 Aug 3) 157 Apr 9|| 140 July| 165 Jan 
; a BE Be we. ee Be ee ree 25|Rutland, pref........... 100} 15 Marl7| 30 Nov23 19 May| 30 Jan 
: *13814 139 |*139 13912 *138!2 139 J | a eee 5/ Union Pacific. ..........- 100} 11612Jan 4] 1413s Novl9}|| 1103, Nov| 163% Jan 
' C—O ee ere reese ee Pee ae i =. Sores 100; 793% Maril| 81% Oct 26 82 Apr 85 Jan 
; *115 120 |*115 120 |*115 120 Last Sale\116 Dec’15| __-_--- vermont & Massachusetts.100| 105 Feb 9| 125 Apr 20|| 115 Jan | 130 Feb 
65%, 66 657g 6573; 65l2 66 6512 66 66 66 305| West End Street_.......-. 50} 61 Mayl5) 7212Jan 25 65 Nov; 75 Jan 
: Sll2 Slle} 81%, 82 *8lle 82 Si OS dees i aeon Se) We ME isbeekcssdec 50| 80 July 1) 93igFeb 4 82 Dec 95 Mar 
: Miscellaneous 
° *71 93 1 le Titel FTO... Tite’ FO. BO cee: ees 20|Amer Agricul Chemical...190| 48 Jan 5| 73% Nov 8)| 47%, Jan 5914 Mar 
' 9814 99 981g 98%4| PY8ig M8le MB8lg 98%) Y8le 987s 301 DO  vdewiids conde 100| 8712 Mar25| 10112 Nov20 89 Dec 98 June 
: #214 Qo} «#2140 Ql) 4 *2lg le Qig 2g] «2g Deg 50|Amer Pneumatic Service... 50 134 Marl7 412 Oct 25 2 Dec 4 Jan 
: *13lo ____] *131g 15 1312 1312; 13!2 131g} 131g 1312 S01) GO 3 abide Wancesue 50| 13 Dec20| 19!gJan 9|| 17 Jan 22 Jan 
' 114% 115 114 115 115 115 114 114 114 1153, 306|Amer Sugar Refining----.-. 100} 100 Feb 24| 119ig Nov 5 9714 Mar] 110% Jan 
: 11734 118 118 118 11712 118 11712 118 11712 118 347) DS. FR ccveciceceus 100; 109 Feb 5| 119 Dec 8); 108 Mar| 115 Dec 
; 12712 12734} 1271g 1275s} 1271s 12712} 12714 12753) 12712 127%3| 2,725) Amer Telep & Teleg----_-- 100! 116 Jan 4) 130i Nov 4/| 112 Nov, 124 Jan 
4 Lua Sea ee 49 *46 48 47 47 Bere yee 20| American Woolen tr ctfs _._- 1612 Apr 6) 5714 Oct 20 14 Mar; 15 Mar 
' 95 96 95 96 94 9512} 941g 95 einntes ~aiepa 835| Do _ preferred tr ctfs ___. 77 Feb 5| 99120Oct 4 72% Mar) 53 Jan 
; 66 8666 66 | *66 67 eS See ae 255 — Manufacturing....| 591g Jan 20} 67 Apr 23|| 5712Dec| 67 Feb 
: pO ee: See eee ee eee ee a 25| Do cost he eee enn 971g May25| 101 Feb 6 97%, June} 10012 June 
' 30 3034) 30 3012} 30 30 2912 2912} 29l2 291s 955 — Guilt & W 1858 Lines_100 4 Feb 24; 36 Nov 4 5 Feb 9 Jan 
: 45l2 46 453g 46 45 45 447, 45 Wine aie eed 1,027 OS 100 97, Marl2;| 49 Nov 4) 131g May! 16% Jao 
: 103g 1033; 10 10 10 10 10 Se cceik smae 240 on Boston Land_-....- 10 812Dec 2) 1314 Apr 5) 9le Dec 1412 Feb 
' 24612 24612) 246. 24612) 245 246 245 246 245le 24512 178| Edison Electric Ulum--.-- 100' 230 Mayl0) 260 Jan 22'| 234 Nov| 265 Mar 
: 17414 17414| 1741g 1741g|}*172%4 17314|*17234 17314) 172 172 90'General Electric. _.....-- 100; 13814 Feb 26) 18412O0ct 4); 137 Dec! 15012 Feb 
; 10014 10014; 100 10012} 1007, 1007s) 101 101 101 101 162) MeElwain (W H) Ist pref_100| 9612 Aug 25, 104 Mar29 981, Nov! 192 Jan 
' 86 8614) 86 8614) 86 8612) 8614 8612) 863, 86le 330| Massachusetts Gas Cos...100} 78 Apr 8| 94 Aug 5/| 761, Nov) 94% Feb 
‘ 85 85 [ane ...- 8512 85le| *8614 87 87 87 joe. Se SC eee 100; 84 Novi6; 92!gJan 28 85 Nov| 96 Mar 
3 *169 17012 *170 17012) 17012 17012)*169 173 ee Ser 5| Mergenthaler i 154 Feb 8) 200 Jan 4/| 200 Dec| 216% Feb 
' ®1lg 2%) .... ..-.] *1lg 31g' Last Salei2 Dee'lS| ...-.-- Mexican Telephone. --_-_.- 4 Apr 20; 3 Sep 10 24May| 3 Jan 
' 3% cat SS 161g) *15 1612 Last Sale\163g Dec’15| ------ Mississippi River Ras ie 10 June 4; 16% 3 Dec 21 18 July!) 38 Feb 
; Pe gare { sere Last Sale\40 WDec'15| ------ ES ees 100| 35 Feb 23) 46tgJan 26 55 June| 70 Jan 
. is OE fienns. 2 Panes 5 ac Oe 30 630 35| New Eng Cotton Yara. ---100 20 Apri5) 30 Nov26)| 20 Apr 30 Jan 
' *50 60 *50 60 51 51 *51 58 58 58 SS e jet eee 25 July 1; 55 Dec 2 38 Dec 69 Jan 
} 13112 132 131le 132 131% 132 13112 132 13112 132 545| New England ehaphens.” 408 z127l4 Junel6| 143 Jan 29|| 128 Nov| 141 Feb 
: 165 16512! 16412 165 165 16512) 16412 165 165 16534 66|Pullman Company-.-.-- 100} 150 Feb 24| 170 Oct 23 = Dee | 159 Jan 
' *16 1612 *16 1612) *16 1612 Last Sale\1614 Dee’15| __---- Reece Button-Hole----._- 10| 15 Sep 27 1814 Jan 2 Jan 201g July 
$ 126 12714) 12612 127 12612 127 12612 12612) 12612 127 266|Swift & Co. ............. 100) 104% Jan 4) 128 Novif 101s Nov! 107% Mar 
3512 35le *35%, ___.| 36 36 3614 3614; 3614 3614 140 ‘on + RS EES 25| 28 Mar 8| 36!2 Dec 28 Feb 31 May 
° *28l2e 30 30 30 2912 30 *2812 30 Kgvn." omen 55) Do Mie dpatsknbnane 25| 26 Mar25| 304Sep 8 7 Mar| 2912 Jan 
~ Peictiggae, Fee Pamir ye ator Union Copper L& M..... 25| 95Jan 18| 1%Apr2l'| 95Dec| 2 Feb 
< 147 148 14612 147 146 14612) 146 14612) 14534 146 729) United Fruit -.........--. 10%} 110 Feb 25) 163 Nov17/\7113 Dee | 173 Feb 
QA 51 527g' 5214 53 5212 56 54 547g| 5414 55 12,203 — ro Mach Corp... 25; 48 Augi7} 65 May24 5214 Dec 613, June 
n 2812 29 | 28%, 29 28lg 2834) 2834, 2834) 28%, 287% 447 _, SS RS 25| 28 Mar27| 30 Aug 31 28 Jan 301g July 
- 877g 887g\ 8714 88%| 87 88 86 87'4| 86 8733! 6,645/0 8 Stoel Corporation....100| 38 Feb 1} 891!2Dec27}| 48 Dec| 6714 Jan 
8 117 117 | L179 11712 117 «11712 *11714 11712) 117% 11753) 41; Do _ Bo sees 100} 10214 Jan 27) 117'4 Oct 40|| 10314 Dec | 112% Jan 
Pe 121g 13 12 125g\ 1134 1214] ILlle 12 113g 12 | 39,988| Ventura ‘Conca Oil Fields. 5) 105g Dec 29) 1433 Novl7)|_______...|------ eoce 
” Mining 
4 2lp le Zip Qe 2 214] *21g le) *2ig le 380 Adventure Con_.......-- 25 1 Jan 22 4%, Apr 22 1 apr 2 Jan 
kK 9734 9912 98 9812} 96 97 96 9733, 97 97 | SO ee eae 25| 921g Dec 13) 103 Aug 27|| 239% Apr | 300 Mar 
vA 245, 25 24ie 2471 243, 24341 2453 261g! 2512 2612) 3,715|Alaska Gold_..........-- 10} 211gDec 9| 40% Apr 22 19 July! 28% May 
llg 1% 13, 1% 13, 134 llg = 15g 13g 1%! 3,065)  Algomah Mining.-....... 25 45 Feb 10 4%, Apr 22 lg Dec 1% Jan 
65 6812 6712 68l2, 68 687% 67 68!2, 6612 6712)  3,861|Allouegz--.-_........-- 25| 35igJan 5) 66 Dec 28|| 341, Jan 43%, Feb 
673, 69 | 6814 7012} 69 703, 69 7034; 681g 705g 31,838|Amer Zinc, Lead & Smelt_ 25} 16%Jan 4| 72', Nov26 121, Nov 2 Jan 
83, 87% ‘8% 8% 83% Oly 87g = 93g 9 919° 21,739) Arizona Commercial - - - -_. 5 34, Jan 4 912 Apr 22 21g Nov; 6%Mar 
Blo Ble Ble Ble 314 3g Zig Blg Big = Sly! 1090| Butte-Balaklava Copper.. 10 2 Jan 16 4%, Apr 22 1 Nov 41g Feb 
7112 73 7212 7434) 73 75 | 7412 761s 7434 7712 21,296 Butte & Sup Cop (Ltd)... 10) 35%Jan 4; 80 June 4 24 Nov| 40% May 
714 72 71le 72 7llg 72 | 7034 71s! 7Olg 713g) 5,355)\Calumet & Arizona. --.--.-. 10} 5112 Feb 23; 78% Apr 26 53 Dec 701g Mar 
565 570 565 566 560 565 ° 560 56012) 560 560 257|Calumet & Hecla___.--.-- 25| 350 Jan 4) 630 Apr 22|| 350 Dec| 460 
1744 18 | *17 18 17 18% 184 19 181g 1812) 610| Centennial _.-.....-.--.-. 25; 15 Jan 12} 25 Apr22)| 14 Jan 19 Feb 
543, 5614) 5412 553g) 5412 551, 545g 55 547g 55 | 565'Chino Copper._.....-.-- 5| 32%Jan 6) 5? Novl7|| 30%Dec| 4312 Feb 
6310 65ls\ 631g 64%) 63 6412 6354 6412} 63% 6453, 8,561\Copper Range Cons Co...100) 30 Jan 13} 65 Dec28)' 29 Dec} 40% Feb 
3144 3le| *3lg 35g) 344384 312 31g) 31g Sg) 660| Daly-West -...........-- 20) = 1% Jan 2) 5% Apr 22 llg Nov, 3 Feb 
15%, 1614| 1512 16 1514 153, 155g 1534) 158g 1534| 3,292 East Butte Copper Min... 10 8leJan 5) 16!2Dec 7 8 Dec 13 Jan 
10 1033, 197% «10 91o 1014 97g 10 934 1012! 1,089) Franklin eh ae 25) 4t2Feb 5| 14144 Apr 22 2 Nov) 7% Apr 
85 86 8512 8634) 85 87 | 861, 8634) 8512 86l2! 2,215) |Granby Consolidated -_.._ 100} 58 Jan 7) 94l2 Apr 27 60 Dec 91 Feb 
507g 51%4; 504 51 508g 501, 50 5034; 749 49 422 Greene Cananea-_---..... 100; 23%, Feb 1! 5233 Dec 28 214 Apr 423, Feb 
e181, 1914] 18 1919} 18 191g 19 19 | *18tg 1914] 1,157) Hancock Consolidated.... 25) 11 Jan 18) 24!2 ~~ 29/| 11 Dec} 22 Feb 
#28 30 1*28 30 | *28 30: Last Sale;28\, Dec'15| --____|Hedley Gold ......-.-..- 10} 26'2 Oct 27| 29%Jan 19|| 28 July| 30 Ma 
6 6 *5le 6 514 Ble *5 6 *5lo 6 150 Indiana Mining... - 244, Jan 21} 10lg Apr | 3 Apr 612 Feb 
48lo 49 48lo 5914] 4812 4812 48 4812) 48 48 1,290| Island Creek Coal__ 41 Mari8| 52 Aug 17)| 441, Dec 501, June 
*893, 91 | *90 91 91 gl 91 91 90 «691 ne ek eee 85igJan 5| 91's Apr 27| 81 June| 89lgJune 
30 30t2| 30 3012} 29 Big 30 31%) 3012 3114; 7,522/ Isle Royale Copper. -....- 17igJan 11) 34 Apr 26|)| 16 Dec| 24 Feb 
41g 434) 434 434 4lg 419 *41o 434 43, 434) a eae ee 3 Aug 3 5's Apr 20)' 


Blo Ble} 39g Cs«38g 3% Blo *3%y Sle] 31g Ble 285, Keweenaw Copper 


eee P lle Aug 23 412 Apr 26!) 2ig May 
183, 1914} 18!2 1914] 18l2 19 183, 19 18% 19 | 3,030) Lake Copper Co 














a. - 5lgJan 27| 1973 Dec 2u|| 48 Nov) 101g Jan 
5%, «584; 53, «5341 lglg Ss Slag) Slap Sg 340|La Salle Copper. --....-- 3igJan 7 - Aer 23 | 3i4Dee 5ig Feb 
37 04g 3% = 4g 3% «4 | 33, 334 33, 3% | 2,565|Mason Valley Mine____-_- 5 1 Marll 27) | 144 Dee 4 Jan 

13-1314] 1284 12%) 12g 123% 12% 13 13 (14 2,447|Mass Consol...-......-- 25; 3 Jan 11 17 Apr Apr 22] 2 Mar| e5lg May 
433 4lo| 414 419} 4 4% 4 4 *414 438 445| Mayflower ._.........--- 25) 3 Augi6| (8 Apr22)| 3%June) 9 Jan 

36 «387i 38 39 381g 38%, 38 387s) 381g 3814; 2,470|/Miami Copper._.-......- 5| 16%Jan 2} 36's Dec 31| 16%, Dec | 241g Feb 
2 Qig| *13, 2 A eee «ee 2 2 050| Michigan ............... 25) 60Mar1| 3 Apr22\| .50July 114 Feb 

9712 98le|} 96 9712} 95 961g 96 97 89% Q119' 2,764|Mohawk--.......-.----- 25) 464,Jan 15| 98 Dec20|} 39 Apr| 4912 Dec 

16 161g} *16 1614; 157g 157 16 16 153, 16 150| Nevada Consolidated ____. 5) 115g Feb 24) 17 Apr 27 10 Dec 165g Dec 

10 10 953 1014; Qo 9% 94 912) Ble 10 1,875|New Arcadian Copper.... 25| 412 Feb 24) 1444June 7'| 1% Jan 71, Jan 

1014 1014) *10%4 1019; 1012 1012 1012 105g) 105g ily! 1,150|/New Idria Quicksilver.... 5 4 July10| 13tgAug 7!| 4 June 4 June 
73% 773 77g 77g| *7l2 75g Jie = 712 Jig 71g 100| Nipissing Mines......... 5 5lg Aug 9 87g Nov29 5 July 81g Feb 

3llg 32 31 3134] 301g 311g 301g 31!s} 30 30%) 3,987|North Butte........-... 15} 22\4 Jan 25| 387, Apr 26|| 19% Dec | 30% Feb 
41g 419} 2 214 2 3.3 21g 2 ais) 462|North Lake---....--..-- 25 1 Jan 28 41g Apr 23 95 Apr 253 Jan 
2 2 *13, 2 llg 1lg *1lgp 2 llg le 310|Ojibway Mining---...... 25 50 Mar 4 31g Apr 29 & Apr 2 Jan 
4 4 4 4 3lg 38 *31g 4 *3lo 4 185|/Old Colony -......------ 25; 214 Nov29; 7g Apr 22 25g Nov| 5% Feb 

6314, 6414| 6312 643g) 63%, 6612 66 68 6612 68 8,077\|Old Dominion Co_...._-. 25| 38l2Mar 8| 64 Dec21!| 44 Dec 54 Feb 


8712 87le| *87 8&8 8712 881g 88 8812) S87le 8712 265|Osceola.-...-..-..-.--.. 25| 64 Jan 28) 93l2Apr22|| 64 Dec| 84 Feb 
15lo 1573) 15 151g! 15 15ig 14%, 154) 14% 15 1,400| Pond Creek Coal_......--. 10) 12 Jan 7| 1953Aug13;}| 12%, Dec 207, Jan 
90%, 91 89 8912) 89 90 ; 90 90 | *87 S8l2) 145/Quiney ...........-...-. 25) 50 Jan 16) 95 Apr 22| 51% Dec | 68 Feb 
258g 25lo| 25ig 25lg| ily 2Whdg 25g 25le| 25lg 25g) 765|Ray Consolidated Copper. 10) 15%Jan 7| 2753 Novl7|| 15 Dec; 222 Apr 
647g, 6514| 64 65 6412 6412 64 65 6312 6312, 893|St Mary’s Mineral Land.. 25| 28 Jan 4| 65!2Dec 28)! 28 Dec 40 Feb 
Blo 384; 33s By!) = Blass 35g 1g. 35g] = 35g 35g; :1,360|Santa Fe Gold & Copper_. 10 1 Marl7| 5 Oct 22| 1 Jan 21,4 Jan 
85g 884; Sle 8%! Sig Sle Sle 938) 884 94) 4,530/Shannon--_-_........... 10| 4 Jan 15| 11%4Apr26| 4 Nov, 7g Feb 
343 35lg]} 3334 3412) 33% 34 | 3334 34 331g 341g) 5,165|Shattuck-Arizona --_-_._- 10} 18%Jan 5| 38 Novi7| 18 Dec| 29% Feb 
73%, 84 8 812) 8 8ig 8 8lg 8 8 | 3,815|South Lake 





Gdns dothne 25| 5igNov 3| 7% July27||____....--|--.---<--- 

*27 28 ; 28 28 2712 28 |  645)|Superior -..........---..- 25| 22'9Jan 6| 4l!2Apr 26) 22 Nov, 32 Feb 

5%, = 38g! 1% 2 134 sat 8,385 Pere & menten Conger. 10 1 Mar 3 412 Apr 29 14 Nov; 2%%Jan 
51 


52 50 51l2| 50 | 5|Tamarack ..-....--...-. 25| 25 Jan 4| 585sAug18/| 241gDec| 43 Feb 
11tg 12%) 1ltg 12 | 11 12 lllg 12 lilg 11% 4,520|Trinity 


















































RG ee 25| 23; Feb11| 1512 Oct 13) 2%, Nov, 52 Jan 
39 .39) *35 .40, *.35 .38 33 = «35 33  .35! 2,700|\ Tuolumne Copper-..-_.-._.- 1 -20Jan 2 .63 Apr 14 .23 Dec .85 Mar 
54lg 551o| 5534 57 551g 565g 5553 567s) 5534 571g 49,823\/0 S — Retin & Min.. 50| 20 Feb 25) 54 Dec 21 2414 Dec 4312 Feb 
4912 5012} 50 50te' 50 503g 50g 5012) 5014 50l2) 3,518; Do pref..........--- 50| 28 Jan 15| 50t2Dec 28} 401gApr| 4873 Feb 
31, 383] tg 38g] lg Bq Bly B8g] lg Bg 3,395 Utah-Apex Vining oe dee 5| 2 Jan 2| 53% Junel6| 14 Nov| 253 Feb 
13%, 141g] 13% 137%, 131g 14 | 131g 14 131g 131g 2,446|/Utah Consolidated ...-..-.- 5 914 Feb 26) 1633 Junel4| 8% Jan 14 Feb 
803g S8l1le| 803g 81 8014 805g 803g 805g) 8012 80!2' 370| Utah Copper Co.......--. 10| 48%Jan 6) 81% Dec 28) 451g Nov| 59 June 
23, 2% 3 3 3 3 | 3 3 27% «3 | SOR TEE Bu nncccccccesese 25 1 Feb 26 412 Apr 22) 1 Mar| c2%%May 
44 4le 4 43g 4 4\4 414 414 44, 412 1,540, Winona ..........-...-- 25 1% Jan 18 5lg May 1) 17% Dec 47, Feb 
60 62 60 61 60 604 61 62 61 6112 315 Wolverine ....-.- eianeke 25| 32 Jan 6) 70 Apr 26| 30 Dec| 47% Feb 
1% 2 %1%, 2 1% 14% D% Y%' *17% +2 ' 400 Wyandott ............-- 25'  =.50Mar 3! 24 Apr 23'! 30 June 14 Jan 


© Bid end asked price. @ Ex-dividend and rights. } Ex-stock dividend. ¢ Assessment paid. 4 Ex-rights. ¢ Unstamped. ¢ 2s paid. w Half-paid 








146 





THE CHRONICLE 





[Vou. 102. 








Outside Exchanges—Record Transactions 









Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Jan. 3 to Jan. 7, both inclusive: 










Baltimore Stock Exchange.—Comrlete record of the 
transactions at the Baltimore Stock Exchange from Jan. 3 
to Jan. 7, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 








































Friday | Sales 
Last |Week’s Range, for Range for Year 1915. 
Sale. of Prices. Week. 

Bonds— Par.| Price. |\Low. High.| Shares. Low. | High. 
Am Agricul Chem 5s. .1924|______ 97% 9754|$13,000} 91 Apr) 97 Nov 
Amer Tel & Tel 4s....1929} 911%} 90% 91%| 49,000! 86% Jan| 91% Nov 

Convertible 444s__.1933)}______ 106% 107 6,600; 95% Jan) 108% Nov 
AtlG & WISS L 58.1959] 77 76% 77%) 24,000) 60 Jan} 79 Nov 
Anglo-French 5s__..-...- 95%| 9434 95%} 35,000} 94 Dec! 95 Dec 
Copper Range Ist 5s. _1949|______ 90 8691 ‘ 86 Nov, 90 Dec 
Dominion Coal Ist 58_1940}______ 96 96 1 AE Ba RR Pe er 
General Elec deb 5s..1952|______ 104% 104%] 2,000] 103% Feb) 104% Nov 
Gt Nor-C B & Q 4s___1921]______ 98% 98%) 7,000) 95 Jan| 9854 Nov 
Interbor R T ref 5s_..1966)______ 99% 99% IE thisascce ns cicncoeae eds ocean aetna 
—_ — a) Re. 1929} 975%| 9754 975] 27,000) 95 Jan} 97% Nov 

hs on ait oh ot tet 1931|}......| 94% 94% J 91 Aug}; 95 Nov 
Miz River Power 5s..1951; 80%) 80% 81 4,000; 70 July) 81% Dec 
N E Cotton Yarn 5s__1929}______ 75 75 4,000; 70 Apr; 76 Jan 
New Eng Teleph 5s_-1932| 1014%| 101% 101% 8,000} 99% Jan| 102 Nov 
New River Ist conv 5s 1934]______ 75 75 8,000; 65 Mar| 78 Aug 
Pond Crk Coal Ist 6s_1923}______ 93% 94 2,000; 91 Nov; 98% Aug 
Seattle Elec Ist 5s.__.1930) 100%| 100% 100% 2,000; 98% Feb) 99% Mar 
Swift & Co Ist 5s____- 1944; 98%| 98% 98%) 29,500] 94% Feb) 98% Nov 
United Fruit 4%s_._.1923)/______ 97% 97% 4, 93 Feb| 99 May 
Western Tel & Tel 58.1932! 99%! 99 99%! 23,500! 943% Mar’ 99% Nov 












Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Jan. 3 to Jan. 7, both inclusive, compiled from the 
official sales lists, is given below. Prices for stocks are all 
dollars per share, not per cent. 


For bonds the quotations 
are per cent of par value. 







































































































































Friday | Sales 
Last |Week's Range, for Range for Year 1915. 
Sale of Prices Week. 

Stocks— Par.| Price. | Low. High. Shares. Low. | High. 
Alliance Insurance- ---- 19 19 19 125) 15% Jan} 18% Nov 
American Gas of N 52Zi00 eatin 121 121 20; 100 Jan) 123% Dec 
American Railways....50) 28%| 28% 28% 1) 24 Sept} 36 Jan 
Preferred. ........- 95%} 95% 95% 215) 93% Dee} 101 Jan 
Baldwin Locomotive pf 100)--___- 108 108 2} 90 Mar| 115 Sept 
Buff & Susq Corpvtc.100} 41 41 43 266; 11 May! 43% Dec 

|. ££) ae 00; 563%) 56% 58% ae 36 May! 59% Dec 
Cambria Iron_..--.---- | ere 4 44 41 May! 45% Nov 
Cambria Steel....-...-- 50; 75%| 73% 76 28, 708 41 Feb| 79% Dec 
Consol Trac of N J_---100}_-____ 271 271 154; 70 July; 74 Apr 
Elec Storage Battery..100| 6534| 65 66 290| 47% Jan) 78% Sept 
General Asphalt_...-- Oe 34 344% 635) 24 Mar! 37% Nov 

Preferred ...s<+.-<<-- 00) 7134; 713% 72 57} 60 Mar; 74% Nov 
Insurance Co of N A...10| 26%) 25 27 1,504) 21 Jan; 25% Dec 
Pee} LS eee 100) 48 46% 48% a4 29 July; 72% Oct 
Keystone Telephone...50| 14%) 14% 14% 375! 13 Aug; 16 Apr 

NE cola maton ilnneeehen 69 69 10! 61 Jan 69 Apr 
Keystone Watch Case. 100) irate 86 86 2} 75 July) 88 July 
Lake Superior Corp---100} 9%| 9% 91%] 2,328! 5 Apr! 13% June 
Lehigh Navigation---- -50| 79 %| 78% 79% 948; 71% May) 81 Dec 
Lehigh Valley---..---- 50} 81%| 81% 82%| 159) 65 Jan| 82% Dec 
Lehigh Val Transit - - - - 50|--..-.| 18% 18% 260| 13% June| 19% Nov 

ere 50) 38%| 38 38% 452; 2634 Mar| 39% Nov 
Northern Central__..-.50) 90 90 90 50} 82 Sept) 90% Dec 
North Pennsylvania----50)-.--.. 93% 93% 23; 90 Feb| 93% Dec 
Penn Salt Mfg-..-.-.----- 50} 100 99 100% 61; 80 # Mar; 108 Oct 
Pennsylvania---------- 50; 59 58% 59%) 3,009) 51% Feb) 61% Nov 
— Steel. --- 100! Spee 60 62 15} 34 Aug) 100 Oct 
Preferred _....----- 100; 83 82% 83% 185; 49% May| 98 Oct 
Phila Co ePtves) pf (5%) a 36 36 105; 31 Mar; 40 Aug 
Pref (cumulative 6%)-50) 43 43 44 317; 32 Mar! 46 [Sept 
Philadelphia Electric_22%| 28%| 28% 28 %| 1,574, 23% Jan! 29 Dec 
Phila Rapid Transit.--.50| 20%| 20% 21 110) 7 May| 21% Dec 
Voting trust receipts_ -50| 20 %| 20% 21%] 6,140 7% May; 21% Dec 
ae Traction..50) 794%| 79% 79% 42; 70 July; 80 Nov 
EE PE | 813%) 81% 84 868; 70 May! 85% Nov 
Tono-Beimont Devel...-1; 4% 4% 434! 3,472 3% July! 55% Nov 
Tonopah Mining-------- 1] 6%) 6% 7 587 5 July!) 7% Jan 
Union Traction. ------- ee 444% 45% 484; 30 May! 47% Dec 
United Cos of N J_---- 100) 226 226 226 83; 220 Mar| 225 Feb 
United Gas Impt------ 00| 87% 87% 87% 1,008; 803% Jan) 89% Nov 
U 8S Steel receetiod = 8714| 86 88%| 24,414) 38 Feb) 89 Dec 
OT Se See 11734 117% 25| 103 Jan, 116% Dec 
Warwick Iron & § Sieei.-10 10%; 10% 10% 780 9% July! 11% Aug 
West Jersey & Sea Shore 50/.-____ 50% 51 74| 47 Aug| 50% Nov 
Westmoreland Coal---- 50 674%4| 67% 67% 295; 58 Jan; 673 Dee 
Wm Cramp & Sons--.--100)--___. 83 87 305} 18% Jan! 91 Sept 
York Railways....----50|--___- 9 9 10 6 July) 91% Nov 
NS RS ee 50| 3434) 34% 35 20; 28% July; 35 Dec 
Scrip— | 
Cambria Steel scrip_.1916) 98 98 98 144) 95 Feb} 102% «Oct 
a eee Feb 1917; 101%]! 101 102% 104; 95 Feb; 101% Oct 
ERR May 1917) 101%! 101 101 138) 95 Feb! 102 Dec 
Phitedsiphia Co scrip- Lady tame el ee i ae 14| 90 Feb; 109 Aug 
Garin... masabassones 918|---..- 28. 28 14) 80 Feb! 98% Nov 
s— | 
Allegheny Vall gen 4s.1942)--____ | 97. 97 | $1,000} 95% Nov| 97 Dee 
Amer Gas & Elec 5s-_-2007| 90 | 89% 90 18,500} 85 Jan) 90 Dec 
a es 2007|-.....| 89% 90 1,800} 85 Jan, 90 Dec 
Baldwin Locom Ist 5s-1940| 105 | 105 105 000; 100% Mar) 107% Nov 
Beth Steel p m 6s__--1998|--____ | 120 120 10,000} 1155 Jan, 120 Dec 
Elec & Peo tr ctis 4s-_- aoee) 814%| 81% 81%] 6,000! 73 Aug! 83 Nov 
ara eee ae i eee | 82 82 1,100; 73 July; 823 Nov 
Equit I Gas L 5s- -771928| pacha | 106% 106%} 2,000! 105% Mar! 106 Dec 
Grand Rap & Ind 444s 1941|______ | 9834 9834] 45,000/--__-______. ec ee 
Harwood Electric 63. .1942| 101 101 101 2,000; 9134 Sept! 100% Dec 
Inter-State Rys coll 4s 1943|_____. 58 58 5,000} 57 July; 60 Apr 
OS vopineceairiage ae Rh sicaces a 59 =o 700} 58 Mar| 60 Apr 
Keystone Tel Ist 5s_.1935; 96 96 96 7,000| 90 Jan} 97 Nov 
Lake Super Corp 5s-.-1924)..____ 27 27 2,000; 2514 Aug) 45 Jan 
Leh C & Nav gen 44s 1934) Sait a! 102% 102%| 51,000} 1015, Oct 102% Apr 
Consol 4%s-.-.-.---- 954| 102 10134 102 48,000, 9734 Jan} 102 Dec 
Lehigh Val gen con 4s-_ 2003 914%) 91% 91%! 19,000 864% Aug) 92 Nov 
Gen consol 44%s_---2003) 102 102 102 25,000; 97 Feb! 102% Dec 
Lehigh Val Coal Ist 5s 1933; 105%} 105% 105%] 3,000) 103 Jan| 105% Dee 
Leh Val Tran ref 5s_.1960|) 92 91% 92 8,000; 86 May! 90 Nov 
Ref & impt 5s small_1960/_.____ 904% 90% 1,000; 86 May; 90 Nov 
Pennsyl RR consol 48.1948)... __- 00 100 ,000| 97 Sept; 100 Dec 
Consol 44s.-..---- ROS mieciia 105% 105%{| 34,000) 102% Aug} 106% Nov 
General 4'4s.----- 1965) 101 100% 101 /|111,000| 97 May} 101% Nov 
Pa & Md Steel cons 6s 1925) 104 104 104 6,000; 98 Jan! 104% Dec 
Peoples Pass tr ctfs 48_1943)-._._- 83 83 2,000; 76% Oct 83 Jan 
Philadelphia Co Ist 5s 1949/_.____ 101 101%| 5,000; 95 Mar, 101% Dec 
Cons & coll tr 5s.--1951; 90%; 90 90 30,000; 70 Mar, 90 Dec 
Phil Electric tr ctfs 58-1948]. _____ 103% 103%] 1 ‘000 100% Jan 105 Dec 
NE. ci cche tine 1948) 103 103-1103 600} 101 Jan 105% Dee 
Trust certfs 4s_.-_.- 1950! 83%) 83 83%| 6,000; 77% Jan 86% Dec 
OS ete ie 82% 83% 800| 79 Jan} 84% Nov 
Reading gen 48_.---- 1997; 95 94% 95 41,000} 91 Aug) 95% Nov 
Spanish Am Iron 6s. _1927}|----_- 102 102 12,000; 100% Jan 102% Dec 
Standard G & E 6s_..1926; 9914; 9834 99%] 12,000} 88% Apr 96 Dec 
United Rys g tr ctf 48.1949) 74 74 74 22,000; 72% Aug! 75 Nov 
United Rvs Invest 58.1926) 73 73 73%) 8,000); 55 Mar, 75 Oct 
Un Trac (Pitts) 5s....1997| 7234| 7234 7234] 2,000} 72% Nov| 72% Nov 
Welsbach Co 5s_-_---- | ee 94% 94%) 2,100' 89 Jan| 95% Dec 
West N Y & Paine 5s_1943/_.___- 37 37 20,000; 26 Sept! 26 Sept 
York Railways Ist 5s_1937|-.-..__- 92% 93 6,000; 90 Nov! 93 May 











2 Ex-dividend. 











, Pittsb Coal deb 5s-_- 1931 
' Pitts McK & Conn 58.1931 


























Friday| Sales 
Last |Week's a enee for Range for Year 1915. 
Sale. of Prices Week. 
Stocks— Par.| Price. |Low. High. Shares Low. High, 

Alabama Co-.-....-.-.- ET 6 a aats 19 20 957 5 Sept; 15 Dec 
2d preferred - ----- [3 eae 38 38 210; 20 Nov} 35 Dec 
Arundel Sand & Gravel___|_____- 38 38 3} 35 Dec] 67 Dec 
Baltimore Brick_----- [PEPER 1 1 Sl acc6e0saenense anda 
og | ee 20 20 Sl 6 « cuinine abit h a wana kite 
Balt Elec, preferred_--.-50}__.__- 43 4414 25) 42 Sept; 45% Dec 
a ae ee aE 138 138 5| 136 July; 145 Oct 
Chalmers Oil & Gas__._--|.....- 7% 8 345 4 Dec 8 Dec 
Commercial Credit__..100)...___ 46 46 226; 3534 May! 168 Apr 

RAO aE ES er 30 30 190} 25% May| 102% Apr 
Cons Gas E L & Pow_._100) 115 114% 115% 181; 102% May; 116 Dec 

| 100} 11534} 115 115% 70; 1063 Jan} 116% Dec 
Consolidation Coal__..100} 102%] 100 103 361; 92 Jan; 100 Nov 
SE Se 15 14% 16 8,353 5 Jan} 16 Dec 

RE ok a, ohn at aneadaa 14% 15 260 5% Mar 14% Dec 
Davison Chem com wi..-| 71%] 70% 71%) 4,699)..........-/.......-... 
Elkhorn Fuel-_-_-_------ 2 eee 18 19 410; 16 May; 22 June 
Houston Oil trust ctfs_.100; 21%/ 21 23%; 41,140) 10 Mar| 25 Nov 

Preferred trust ctfs_.100| 67 67 68 350; 54 Jan} 68 Dec 
Monon Vall Trac-_--_-_- Ril osvane 63 65% 716) 58 Dec} 67 Dec 
Mt Vernon Mills V T_-_--- aes 16 164% 7 o- Oct| 18 Nov 

J)! RES eRe eee Fcikan 53 53 7| 52 Dec| 55 Oct 
Northern Central_----- 50; 90 88 90 275; 82 Aug) 90 Dec 
Penna Water & Power.100| 73% 73% 73% 245; 63% Aug! 75 Dec 
Poole Eng & Mach.-.--.-.-- 34 132 148 105} 95 Dec| 156 Dec 
Sapulpa Refining---..---- 9% 9 9%| 2,060 2 July 9% Dec 

SI oo. acs dren 9% 9% 9% 1,322 4 Oct 9% Dee 
United Ry & Elec__-_--- 50| 26 26 26% 1,196} 20% June} 27 Mar 
Wayland Oil & Gas-_----- 5) 5% 5% 6 2,976 2% May 6 Dec 

EE So nara ala mn ces 5% 5% 40 4% May 4% May 

Bonds— 
Alabama Co gen 6s--.----- 61 60 61%! $6,000) 50 Dec} 58 Dec 
ge eee eee 76% 77 2,000; 70 Sept} 77 Oct 
Anacostia & Potom 5s 1949) 96 96 98 2,000; 97% Oct} 100% Apr 
pe eee 94 i Re aa Eee 
Atl C L (Conn) ctfs 5s._--}--.... 100% 100%! 2,000) 98% June} 101 Apr 

Certfs 5-20 4s_.-.-- | 93 93 11,000} 92% June! 93 Nov 
Balt Dry Dock & S B 6s_-_-|_..-_- 100 100 1,000; 97% Dec} 100 Dec 
Balt Elec stmpd 5s---1947}__.__- 99% 99%) 3,000; 963% Jan} 99% June 
Balt Medical College 5s_--|..___. 95 95 PCI SE eA: fp a eee 
Balt Sp Pt & C 4%s- .1953| 96 96 96 8,000; 93 Aug} 97 Jan 
Carolina Central 4s-_- 1949| Reed 89 89 2,000; 84 Jan}; 88 Dec 
Chicago Ry Ist 5s__-.1927; 97%} 97% 97%] 1,000| 93 June! 97 Jan 
City&Sub(Wash) Ist 5s '48 |-_____ 102% 102%! 2,000) 100 Jan} 102% Dec 
Consol Gas gen 4%s-_-1954!______ 94% 94%] 5,000) 92 Aug; 95 June 
Cons GEL & P 4%s-1935)_____- 90% 90%| 18,000; 85% Sept; 90% Dec 
Consolidation Coal— 

Convertible 6s- - - -- 1923} 1041%4| 103% 105 26,000; 99% Jan} 104 Dec 
Davison Chemical 6s.1932)_____- 105 105 7,000; 97 Jan} 105 Dec 
Elkhorn Corporation 6s_._-| 97%} 97% 9734] 63,000} 97% Dec} 97% Dec 
Elkhorn Fuel 5s----- 1918; 100%/| 100 100%| 83,500) 923% Jan} 100% Dee 
Fair & Clarks Trac 58-1938; 9934; 99% 99%! 6,000} 98% July; 100 Feb 
Ga Sou & Fla 5s_-_-.--- ,, ar 102% 103 8,000} 100 Aug} 103% Dec 
G-B-S Brew 2d inc 5s_1951 1% 1% 2 3,000 1 Dec 1 Dec 
Hous Oil div ctfs_.1923-25)_.__- 8134 82%) 21,000; 72% Apr} 82% Dec 

i MC Mateo ela ns awn 82% 82% 500; 73 Apr} 81% Nov 
Md Elec Ry Ist 5s_--1931)..___. 963% 97 13,000; 94 July; 98% Jan 
Milw El Ry & Lt 444s 1931} 90%} 90% 90%! 2,000| 90% June} 92% Jan 
N O Gt North 5s_-.--- 1955; 59 59 59 1,000} 48% Oct} 61 Dec 
N O Mobile & C Ist 5s 1960)}_____- 52 52%; 14,000} 33 Feb| 55 Dec 
Norf & Ports Trac 58s-1936)_.___- 82 82 1,000; 75 Aug) 84% Jan 
Norf Ry & Lt 5s_---- 1949; 96%| 95% 96%) 3,000) 94 Sept; 97% Apr 
Norfolk St Ry 5s-_---- 1944/_..__. 105 105 1,000; 101% July) 103 Jan 
Nor Central ser A 5s.1926)_-_.__- 106 106 1,000} 104% Feb) 106 May 
Penna Wat & Pow 5s-1940}_____- 90% 90%} 1,000) 88 Jan; 92 Apr 
United El L & P 44%s-1929| 93%) 93% 93%] 6,000) 90% July! 93 Nov 
United Ry & Elec 4s_-1949|______ 84% 85 35,000; 79% J une) 83 Nov 

Income 4s......-.- 1949; 61%) 6034 61%! 99,000! 55 June} 64 Nov 

Funding 5s. ......- | oe 85 85 2,000} 81 June) 87 Jan 

do _ smalj__-_-- | 85 85% 500; 80% July; 87% Jan 
eee 16; 100 100 800; 100 Jan; 100% Apr 
Va Sand & Gravel 6s...--/|-..-.-- 89 89 EE eee | | emi eon 
Wash B & A 5s_----- ie 84 84 1,000: 73% Oct) 83% Dec 








Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Jan. 3 
to Jan. 7, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 





Stocks— Par 


Friday 
Last 
Sale 


Sales 
for 
Week. 
Shares . 


Range for Year 1915. 





Low. 





Amer Sewer Pipe----- 100 
Am Wind Glass Mach- aaa 
Preferred 00 
Am Wind Glass, pret-“100 
Cambria Steel......-.- 
Caney River Gas-_--.--- 
Citizens’ Traction 
Columbia Gas & Elec-- 
Consolidated Ice, com-_-_50 
PRINS 2. occkcaencd 
Crucible Steel, com-- 
Harb-Walk Refract_.100 
Preferred 100 
Independent Brew, com 50 
Preferred 5 
La Belle Iron Wks,com 100 


Preterrea ..ccaccsve 100 
Lone Star Gas-.-.-.--.-- 100 
Mfrs Light & Heat----- 50 


Nat Fireproofing, com--_50 


Pree. .< wc c cue 50 
Chin Pei Oe .. ccnccssca 1 
Ohio Fuel Supply ------ 25 


Oklahoma Natural Gas 100 
Osage & Oklahoma Co_100 
Pittsb Brewing, com---50 
Preferred 50 
Pittsburgh Coal, com_.100 
Pittsburgh Oil & Gas-.100 
Pittsb Plate Glass__---- 
Pure Oil, common-.---- 5 
San Toy Minin: 1 
Union Switch & Signal__50 
100 


U S Steel Corp, com-_-_-_100 
W’ house Air Brake- - --- 50 
W’house Elec & Mfg-_-.-_50 
West Penn Tr & W P_.100 
Bonds— 
Independ Brewing 68.1955 
Pittsb Brewing 6s-_-..1949 





| wen nnn 


Week's Range 
of Prices. 
Low. High 
17 17% 
35% 40% 
133 134 
100% 101 
74% 75 
40% 41% 
52 52 
14% 15% 
3% 4 
35 35 
67 67 
71% 71% 
100 = =100 
3% «63% 
18} 18% 
51% 54 
124 124 
93 93 
51% 51% 
11% 12 
24 24% 
18 19 
40 40 
74 74 
105 =105 
6 6% 
21 21% 
33% 35% 
8 9% 
115 =6116 
18% 19% 
22c. 25¢. 
125 125% 
30 =. 
86% 88% 
138% 140% 
67 69% 
17 17 
59 60 
66 66 





97 97 
101% 101% 











15% 
15% 
ht | 








High. 

24 Apr 
35 Dec 
139 Dec 

| 123 Jan 
78% Dec 
40% Dec 
52 Jan 
16% Nov 
6 Mar 
40 Feb 
100 =Sept 
71 Dec 
100 Dec 
6 Apr 
22% Jan 
59% Nov 
124 Nov 
108% Apr 
53% Nov 
134% Oct 
26 Nov 
18% Dee 
45 May 
75 Dec 
108 Dec 
8% Nov 
24% Jan 
42% Oct 
8% Dec 
119 Nov 
19 Dec 
24c. June 
130% Oct 
31 Dec 
89% Dec 
144 Sept 
74% Oct 
20 Nov 
62 Nov 
4 Dec 
Apr 

| 100% June 
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Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Jan. 3 to Jan.7, both 
inclusive, compiled from the official sales lists, is as foliows: 





























F; 
Last |\Week’s Range| for Range for Year 1915. 
Sale. of Prices, Week. 

Stocks— Par.| Price. |\Low. High.| Shares Low. High 
American Radiator_....100).._.-- 390 390 21 345 June; 390 Jan 
Amer Shipbuilding....100; 36 36% 36% 100 26 Apr} 48% Aug 

Pe, ar 100} 79% 79% 79% 10 67% Apr; 84 Dec 
Booth Fisheries, com..100) 26 25 28 581 30 Feb| 44 Aug 

pl eee ae 67 70 122 68% Mar! 81 Aug 
Chicago City Ry_-_---- 100) ie 108 108 72 9 Sept; 115 Mar 
Chic Pneumatic "Tool. -100| 74 74 75% 580 45% Feb| 93% Aug 
Chic Rys part ctf Ae 18% 18% 40, 16 Oct; 31% Jan 
Chic Rys part ctf aero | he ies 4 4 69, 3 Oct 5% Feb 
Chic Rys part otf “4”. .../...... 1% 1% 75; #1 Feb 3 Jan 
Chicago Title & Trust_100)|--___- 230 232 30} 204 Aug! 235 Nov 
Commonwealth-Edison 100; 145 143 1454 419; 132% June ‘- ¥% ENov 
Deere & Co pref__.-_-- I 96% 97 80; 88 Jan Sept 
Diamond Match------ 100| 106%; 106% 107% 361! 90 Mar 13 4% Nov 
Hart, Shaff & Marx pf-_100}--__-- 114% 114% 8! 105 Jan| 116 Nov 
Tilinois Brick_....---- 100; 81 , 279 83% 877; 60 Feb) 85 Dec 
Kan City Ry & Lt ctf com)-.-_-_.. | 25% 25% 15} 20 Apr} 30% Sept 

Preferred certfs....-..-|------| 55 55 50; 40 July; 60 Oct 
National Biscuit- ---. -- 100)......-) 380 «6S 10| 118 May! 130 Oct 

a, ew Dei didece | 126 126 20} 119% May)! 125 Feb 
National Carbon- ----- 100} 180% | 170 183% 585| 119% Jan; 166 Dec 

0 eee nS 122 122 50} 118% Mar; 125 Sept 
Pacific Gas & Elec Co-100/_-__--| 60 63% 651; 41 July; 61% Nov 
Peoples Gas Lt & Coke 100} 109%! 109% 112% 830} 107% Dec) 123% Apr 
Pub Serv of No Ili com_100| 110 107 110 125; 75 Jan} 110 Nov 

1. ee 100; 10244; 101 102% 62| 93% May! 102 Nov 
Quaker Oats, pref-_---- 100) 107%; 107 108 55| 103 Apr; 108 Oct 
Sears-Roebuck com_..100) 185 | 183% 188 2,440\4131% Mar) 215 Jan 
Stewart-Warn Sp com- eee oi 88 85 88 4,055, 48% Jan) 92% Nov 
.. £ i. =e 00) 127 126% 127% 1,118; 104% Jan! 128 Dec 
Union Carbide Co-_-.--- 100) 176 174 179 1,283; 144% Jan;| 181 Dec 
U S Steel common.__-100'_____- | 87% 87% 20| 38% Feb) 89% Dec 
Ward, Montg, & Co ainee 113%; 112% 114 218; 110% Jan; 115 Dec 

nds— 
Armour & Co 414s...1939 .-___- | 9334 9334| $6,000} 91 Jan’ 93% Nov 
Chicago City Ry 5s..1927; 9934, 99% 99%) 72,000! 96 June; 99% Dec 
Chicago Rys 5s.-.---- 1927, 97% 97% 97%| 5,000}; 93 June; 97% Dec 

Chic Rys 5s_-_series ‘‘A’’|..___- | 91 91 10,000; 86 Sept| 90% Nov 

Chic Rys 4s_-_series ‘‘B’’|.._..- | 74% 74% 1,000; 69 Sept; 77% Mar 

Chic Ry ad inc 4s_.1927/.-___- | 36% 38 1,500; 35 July) 48 Dec 
Chicago Telephone 5s 1923, 102 | 102 102 9,000; 99% Jan) 102% Nov 
Commonw-Edison 58.1943 102% 102% 102%! 32,000) 100 Jan! 1025, Nov 
Metr W Side Ei Ist 4s 1938 -.___- 73 73%4| 13,000} 70% Oct) 77 Feb 
Morris & Co 44s-_-_..1940 -._..- 89% 90 2,000; 86% Jan| 90 Dec 
North Shore Electric— 

First & ref g 5s___.1945 son een 98% 98% 1,000} 95% Mar! 96% Oct 
Ogden Gas 5s_.----..- re 95% 95} 4,000; 92 Jan} 95% Dec 
Peo Gas L& C ref 58.1940 --__--. | 192% 102%! 7,000) 99% Jan) 102% Dec 

Chic Gas L & C Ist 5s'37|--__-- | 10234 102%} 1,000; 100% Oct) 103 Nov 
Pub Serv Co Ist ref g 5s 1956 ____.- | 94 is 94% 1,000) ¥ 87 34 Jan| 95 Nov 
South Side Elev 448.1924 ____-_- 88 89 26,000; 87 Oct}; 90 Apr 
Swift & Co Ist g 5s. -.1944 98% | oai2 98%! 81,000'* 9444 Jan! 984% Nov 





a Ex-50% stock dividend. 


z Ex-dividend. 








Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































| 
Week ending Stocks. Ratiroad, (State, Mun 
Jan. 7 1916. &c., & Foreign VU. 8. 
Shares. Par Value. Bonds. Bonds. Bonds. 
Saturday .........- | HOLIDAY | 
I cis se exiy S's ec ae 1,009,799, $92,760,900 $3,785,000 $514,500) seca 
TEE astkunchanes 888,594) 76,706,650. 4,309,000 44,500; $3,000 
Wednesday -.-_..__- 887,109} 75,380,400 4,555,000 817,000) hniaienindl 
SEGRE ...cecieare 787,046) 68,410,475) 4,523,500; 1,102,000)  --...-. 
Friday a Oe ar 805,566, 69,878,775 3,625,500 909,000, a aateiaed 
‘ea \ 
y | 4 Ae ee peep 4,378,114'$383,137,200. $20,798,000! $4,187,000; $,3000 
Sales at Week ending Jan. 7. Jan. 1 to Jan. 7. 
New York Stock | 
Exchange. 1916. | 1915. 1916. | 1915. 
Stocks—No. shares...| 4,378,114! 800,159) 4,378, 114| 800,159 
Or Fi aceeacas '$383,137,200 $68,356,825! $383,137 »200) $68 356,825 
Bank shares, par-_---- | $3, $3,600! ,400) $3, 
Bonds 
Government bonds- --| $3,000. $5,500) $3,000) $5,500 
State, mun., &c.,bonds 4,187,000 525,500) 4,187,000 525,500 
RR. and misc. bonds..| 20,798,000 9,913,500 20,798,000) 9,913,500 
el j 
Total bonds-_-.----- | $24,988,000; $10,444,500! $24,988,000) $10,444,500 





YALLY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES : 




















Boston. Philadelphia. Baltimore. 
eek ending 
Jan. 7 1916. Shares. | Bond Sales.| Shares. |Bond Sales.| Shares. | Bond Sales. 
Saturday ..--.-.-- | HOLI|DAY. 
J eee 77,616 =. peed 11,862 $60,079) 5,533) $135,000 
| er 77,779 21,550). 78,011) 6,840) 130,800 
Wednesday -.---- 74,031 62:50! 19,151 276,849 5 026 125,700 
Thursday- ------- 57,383 32,100 20,043 115,500 3,020) 85,200 
Friday o--------3| 48,695) 29,000, 11,473 101,475) 7,233) 91,100 
| aed 
TOON cic canunneu 335,504, $265,600 84,079; $631,914 27,652 $567,800 








Inactive and Unlisted Securities 


All bond prices are “and interest’’ except where marked “‘f.’ 





Standard Oil Stocks Prt 
ar 

Anglo-Amer Oil new...---- 
Atlantic Refining......- 100 
Borne-Scrymser Co....- 100 


Buckeye Pipe Line Co. ...50 
Chesebrough Mfg Cons. .100 
Colonial Oil 00 


00 
Crescent Pipe Line Co_...50 
Cumberland Pipe Line. .100 
Eureka Pipe Line Co_...100 
a Oil com...100 


National Transit Co 
New York Transit Co...100 
Northern Pipe Line weg. 


r Share 











Par 

-||Plerce Oil Corp.......... 25 
Prairie Oil & Gas....... 100 
Prairie Pipe Line....... 100 
Solar Refining......... 100 


Southern Pipe Line Co__100 
a a nee ae 100 
Southwest Pa Pipe Lines_100 
Standard Oil (California) 100 
Standard Oil (Indiana) -_100 
Standard Oil (Kansas) -_100 
Standard Oil of Kentucky100 
Standard Oil of Nebraskal00 
Standard Oil of New Jer_100 
Standard Oil of New Y’rk100 
Standard Oil of Ohio. _._100 
Swan & Finch 100 





Bonds, 
Pierce Oll Corp conv 68.1924 


Bid. 





Per shiare. 


| Ask. 


*16l4 16% 
423 




































































*Per share. 
f Flat price. = Nominal, s Ex-dividend. y OP e-rishts. 


Tobacco Stocks—Per Sha're. Railroads— Bid. | Ask. 
Par - | Ask.|| West Pac Ist 5s 1933...M-S/f 30 | 34 
American Cigar commonl100| 108 (114 
aR 98 /|101 Street Railways— Par 
Amer Machine & Fdry..100| 92 | 98 ||\Com’w’lth Pow Ry & L..100) 61 | 62 
British-Amer Tobac ord..£1) *1412g) 1512 PE a acithin aid wartualioes 1 8512) 861g 
Ordinary, bearer...... 1| *1512' 16 —- Light & Traction 100 919\ 11 
gee 100 400 || Preferred............ 40 | 43 
Johnson Tin Foil & Met.100) 155 (175 Repubite Ry & Light....100, 21 | 23 
MacAndrews & eaamionny 135 (150 || Preferred_........... 70 | 72 
PreterweG....ne<cancsc. 98 |101 Tennessee Ry L& P com 18 91g) 11 
Porto Rican-Amer Tob. “i00 208 |215 || Preferred............ 42 | 44 
Reynolds (R J) Tobacco.100| 475 (500 United Lt & Rys So ae 45 | 49 
Te 100, 118 |122 lst preferred........- 100, 73 | 74 
Tobacco Products com_.100| 31 | 33 ||Wash Ry & El Co__..-- 100} 8412) 861g 
United Cigar Stores com_100| 94 | 98 Gee ol meee 100} 83 | 83lg 
Ps ats oneane. 100) 110 \120 DS ties dies a ees ie a J-D) 807s) 81 
—_— 2) iO. caec5ce 100) 155 (170 
ee Se 100, 105 110 
ne aa Stocks—Per Share. Elec. Gas & Power Cos— — 
Aetna Explosives com... 19 94 ||Am Gas & Elec com_.-_-__- 50,*134 1135 
Preferred_....._...-- 00) 88 Preferred__.......---- 50) *5012 5114 
Amer & British witg==-"100 1 28 |\Am Lt & Trac common_.100 395 |400 
db nlpttecica atts apis | 80 Preferred. ...........100| 113 [115 
Atlas ae eoiniioi=-100 260 (270 ||Amer Power & Lt com...100| 69 | 71 
oe id OE , 100 (103 het. CP 100; 85 | 86 
Babcock & Wilcox... --- 100 115 125 || Amer Public Utilitiescom100| 41 | 44 
Bliss (E W) Co common. -a6 *350 370 Raa 100| 72 | 75 
5, EER Aes *73 | 83 |\Cities Service Co com___100| 100 |102 
Canada Fdys & Forginasion 210 230 es, ARTETA 72 | 74 
Canadian Car & Fdry...100, 75 | 80 ||Consumers Power (Minn) 
SS eee 100 95 100 Ist & ref 5s 1929._.M&N) 102 /|104 
Comeau Explosives com100 370 400 ||Elec Bond & Share pref__100) 100 |___- 
/S Be ier 100 100 110 |,Great West Pow 58 1946.J&J| 85 | 87 
Carbon Steel common- - -100; La | 80 |\Indiana Lighting Co....100) 85 |--.. 
Ist preferred........- 100 85 | 48 1958 optional....F-A| 74 | 77 
2d preferred._......- 100) bs | 65 ||North’n States Pow com.100| 45 | 46 
Colt’s Patent Fire Arms | | | Preferred............ 00} 9112) 93 
SE aS ee 100 885 905 || Pacific Gas & Elec com. -199 63 | 64 
Driggs-Seabury Ord Corp100y144 146 ist preferred____..... 88 | 90 
duPont (EI) de Nemours | } 2d pref (old meee ~"o ag 90 | 92 
Powder com (new)-...100 376 385 |'South Calif Edison com_100; 89 | 90 
Preferred_........... 100 100 105 || Preferred_.........-- 100' 99 |102 
Electric Boat.........- 100 400 420 | Southwest Pow&L pref 100| 9712100 
a. : aN 100 400 420 | Standard Gas & El (Del). 50) *712) 8 
etenies Powder com...100 377 385 ||  Preferred_...-....-.- 50} *30 | 30% 
WED apt ES 114 120 | United Gas & Elec Corp.100) 19 | 21 
Hopkins & & Allen Arms--100 52 | 58 || 1st preferred_..._.__- 100} 70 | 73 
aes Benes 89 | 94 2d preferred____.....100} 20 | 23 
Eutermationsi Arving__...... se 23 | 25 | Utah Securities Corp....100) 1714) 18% 
Lake Torpedo Boat com__10, *111!2 1212|| 6% notes—SeeShort-Term| Notes 
Marlin Arms com-__--__.._- | 80 | 35 | Western Power common.100! 17 |,17%4 
cS eS aeeeeeeas | 79 | 84 Preferred..........-. 100} 5514) 56 
Midvale Steel& Ordnance ._| *76 | 77 | 
Niles-Bement-Pond com_100 185 195 || 
|, Sees 00 100 106 Industrial 
Savage Arms___________ 100 490 498 || and Miscellaneous 
Scovill Mfg -..___.___- 100, 485 500 | Adams Exp col tr g 4s’47 = f81 | 82 
Submarine Boat _________ | #40 | 42 |' alliance Realty __-.___- 75 | 85 
Winchester Repeat Arms 100 2500 2650 | Amer Bank Note com_-. BO *47 | 49 
Short Term Notes. Per Cen | 50) *50 | 52 
Amer Locom 5s July 1916 J-J! 10055 101g | American Brass. ....--- 100) 265 (275 
“SE ees =~J, 10053 101ig |Amertoan Chicle com ...100} 79 | 80 
Am T & T Sub Gos 58__1916 10012 1007|| Preferred____.__.-__- 87 | 90 
Anaconda Copper 5s °17 M-S| 1011410112) Am pve ab ee com. 100 132 |134 
Balt & Ohio 44s 1917_J&D' 101! 10133)| i eR: | 134 1138 
4s, 1918________- J&D) 10153 101% American ee 123 126 
Canadian Pac 6s 1924_M&S2| 103 |10314)| American Surety --_._- 50| 118 (123 
Ches & Ohio 5s 1919_._J-D| 99 | 99% ‘Amer Typefounderscom_100, 41 | 43 
Chic Elev Ry 5s 1916____J-3| 95 | 96 “OS Se 92 | 95 
Chic & West Ind 5817. M&S 100 10014) Bond & Mtge Guar---_- 100) 293 300 
Consum Pow 63 1917._M&N)| _991210012) \Borden’s Cond Milk com.100, 115 117 
Erle RR 5s, April 1916. A&O} 10012 100%4!| Preferred___._______- 00! 105 (10712 
5348 April 1 1917____A-O) 10153 101%) Canada Copper _________- *2 2g 
General Rubber 5s 1918 J&D) 100%3 10053) Casualty Co of America_100) ~~. -'105 
Hocking Valley 5s 1917.M-N, 101 (10114) Celluloid Company--.--- 100| 150 /|160 
Int Harv 5s Feb 15 "18_F-A| 101%,102 | City Investing Co.____- 1 16 | 19 
Lackawanna Steel 68°17 M-S, 101 101%), Preferred____......-- 100} 70 | 80 
Minn Gen El 6s 1917___J&D| 101 10112 ‘Cramp Ship & E Bldg_..100) 82 | 84 
New Eng Nav 6s 1917-M-N| 9912 99%) Emerson-Brantingham --100, 18 | 21 
NYNH&H 5s_May 11916 10012100%)! Preferred____________ 109 57 | 59 
Pub Ser Corp N J 5s’16 M&S) 1001g 10012) Goldfield Consol Mines... *1 lig 
Schwarz & Sulzb 63 '16._J-D) 1005s 100%3|| Havana Tobatco Co. 22i0 2/4 
Seaboard A L 5s 1916__.M-S| 100g 10012! Preferred___________- 1 6 8 
Southern Ry 5s 1916_.__F-A| 100 pom Ist g 5s June 1 1922__J-D /52 | 55 
5s Mar 2 1917_____ M-S2 1005s 1007s! |Intercontinen Rub com__100| 14 | 15 
Sulz&SonsCo6sJ'’ne 1°16M-S 1005s 1007s| |Internat Banking  0._..100, 160 163 
UnTypew 5s Jan15'16 J-J15| 100 10014) | Internat Mere Marine. ...100) 20 | 2014 
United Fruit6sMay 1°17M-N| 10173 102's|| Preferred__._._..__- 76 ~ 
Gold notes 5s 1918__M-N; 1005s 1007s! |International Salt______ i 8 
Utah Co 6s 1917______. A-O| 1003310114); Ist g 53 1951______- A-O| /71l2 74 
UtahSecurCorp 63 '22 M-S15| 94 | 9512/|International Silver pref.100) 101 (103 
New York City Notes— Ist 68 1948.._....... a 10812 10913 
Ge Gens 3016... 102 |10214|; Deb 6s 1933___.._____ pe Pe St 
atti... 10353 1037 || Kelly-Springfield Tire_-_100 292 '295 
Canadian Govt. Notes— | Ist preferred_...____- 100; 95 | 961g 
53 Aug 1 1916_________ F&A_ 100%s 1005s|| New stock when iss__.___ | 7314) 74 
58 Aug11917_________ F&A|_10012 10054) Kennecott Copper-_......-- *5414) 5412 
PerCt. Basts| Lanston Monotype. ---- 100, 74 75lg 
RR. Equipments— Bid. | Ask.| La Rose Consol Mines... _5| 3, 
Baltimore & Ohio 44s____- 04.30. ¢ 20) | Lawyers’ Mortgage Co..100 178 183 
Buff Roch & Pittsburgh 44%s| 4.40) 4.25)|Lehigh Valley Coal Sales_50, *80 | 82 
Equipment 4s___._...._- | 4.40 4. 33 Marconi Wireless of Amer_5| *312 3% 
Canadian Pacific 434s_____- 4.55 o Po Mortgage Bona Cc-..... 100) 114 #119 
Caro Clinchf & Ohio 5s____- 4.80 4 60) National Surety_...__.- 100} 205 210 
Central of Georgia 58... -_- 4.55 4.35|\N Y Mtge & Security --~100) 98 103 
Equipment 444s______._- 4.55 4.35)|N Y Title Insurance Co-100, 35 | 45 
Chicago & Alton 4s_______- 7.00, 5.80! | Nipissing Mines___.__..- af *71q) 734 
Chicago & Eastern Ill 5s___.| 5.75 5.50)|Otis Elevator com_____- ’ 64 | 67 
Equipment 43s________- | 5.75 5.50|| | Preferred........--_- 00} 93 | 95 
Chic Ind & Louisv 4}4s____- | 4.75 4.45||Realty Assoc (Brooklyn). 100 99 (103 
Chic 8t L& N O $s... 2... | 445 4.25)|Remington Typewriter— | 
Chicago & N W 4s.____-_- |} 4.30, 4.15}| Common... _......... 00; 1712 181g 
Chicago RI & Pac 4%s____- 5.50 5.00 lst preferred__....... 100; 65 | 67 
Colorado & Southern 5s__..| 4.75 4.50 2d preferred_........ 100, 40 | 42 
We ee ee | 4.65 4.40||Riker & Hege’n(Corp forstk)) *5 | 5l4 
Equipment 44s__...._.. 4.65 4.40|/Royal Baking Powd com.100, 140 145 
Equipment 4s____....... 4.65 4.40)! Preferred_........--. 100 100 (102 
Hocking Valley 4s__.___.__ 4.60 4.40!|Safety Car Heat & Light_ 100) 108 (112 
Equipment 5s___..___._. 4.60, 4.40||Singer Mfg Co___.____- 100, 217 221 
Iilinois Central 58......__. 4.38, 4.20||Standard Coupler com..100) 25 | 35 
EE RERS SE ae 4.38' 4.20|| Preferred__.........- 100 Eee 
Kanawha & Michigan 4%s__| 4.60) 4.40) |Sterling Gum____._.____- 2 24 
Louisville & Nashville 5s_.._| 4.30, 4.20||Texas & Pacific Gai. =-7180 140 160 
Minn 8tP&SSM 4s___.; 4.35, 4.15) |Triangle Film___...._...- *6le, 634 
Missour! Kansas & Texas 6s.) 5.90| 5.20,|United Profit Sharing...._- *1lp| 15g 
Missouri Pacific 58......._ 6.10, 5.25:|U0 S Casualty_........- 100) 190 (210 
Mobile & Ohio 58...._._._. 4.75| 4.50||U 8 Envelope com... _.. 100 130 |137 
Equipment 44s_..._...- 4.75, 4.50}! Preferred......-...-- 100 107 |108 
New York Central Lines 5s.__.| 4.55 4.40)|U S Finishing._........ 100; 12 | 17 
Equipment 444s_________ 4.55, 4.40|| Preferred__......-... 100; 37 | 47 
N Y Ontario & West 4}4s___| 4.60, 4.40, Ist g 58 1919... .. de 08 lice 
Norfolk & Western 4}4s_....| 4.30 4.15|| Cons g 58 1929__....- J-J; 79 | 8 
Equipment 4s_____._.___. 4.30 4.15 |U 8 Title Gu & Indem_._.100) 40 |... 2 
Pennsylvania RR 4}4s___.- 4.25 4.10 | Westchester & Bronx Title 
Equipment 4s__.._...___ 4.25 4.10 | & Mortgage Guar_.... 100; 170 (180 
st Louis Iron Mt & Sou Ss..| 5.55 4.95,|World Film ............. *2 214 
St Louis & San Francisco 5s.) 6.00, 5.00) re (H R) Com- 
Seaboard Air Line 5s___..._ 4.62 4.45 | RR Re 100 (105 
Equipment 4}4s8_._....-- 462 4.45 Yukon Gold. Re cent 5} *2%) 3 
Southern Pacific Co 4}40...- 4.38 4.20, 
Southern Railway 4}4s_...-. 4.60 4.40 
Toledo & Ohio Central 4s_..| 4.75 4.50 
0 Basis. é@ Purchaser also pays accrued dividend. ¢ New stock 
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Investment and Railroad Intelligence. 


RAILRVUAD GROSS EARNINGS 
The following table shows the poe earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
oolumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 
























































Minn & St Louis__\|4th wk Dec! 242'863| 209,275! 5.498:942) 5,316,862 || N Y Susquehanna & Western_-|Jan 
Iowa Central__ 














| Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous| Current Previous ROADS. Week or Cyrrent | Previous | Current | Previous 
Month. Year. Year. Year. Year. Month Year. Year. Year. Year. 
Ala N O & Tex Pac- s $ $ | $ $ 
N O & Nor East_|November 319.345 270,069] 1,573,343) 1,500,186 |; New Orl Great Nor_| November 148.313 117,660 721,088 yo GEE 
Ala & Vicksburg_| November 152,049} 120,024 689,718 670,920 || N O Mobile & Chic_| November 180,544 136,191 807 ,852 36 
Vicks Shrev & P_| November 156,458} 115,574 689 ,284 643,278 || N Y N H & Hartf__|November |6,407,273 5,125,780. 31,765,061;28, 680° 221 
Arber......-. 3d wk Dec 51,780 37,346) 1,242,172) 1,160,280 |} N Y Ont & Western| November 720,849 694.958| 4,087,419) 4,266,533 
Atch Top & San Fe_|November |12069676|10 102017|55,576,592' 51,399,418 || N YS & West__| November 374.671! 287,606| 1,726,657 1.547.697 
Atlanta Birm & Atl|November | 269,230} 202,890] 1,254,643] 1,131,517 || Norfolk Southern__|November | 394,764 300,209) 1,815,794! 1,634,625 
Atlanta & West _Pt.| November 118,830 96,813 549,649 507,183 || Norfolk & Western_|November |4,572,794 3,079,663! 23,447,385! 18,454, 
Atlantic Coast Line/November |2,888,845|2,541,495]12,015,534|11,933,646 || Northern Pacific. __|November |7,331,502 5,648,727|32,692,200 30,900,085 
Charlest & W Car|November | 166,866) 154,182 i109 453| 744,385 || Northwestern Pac.|November | 345,2/1; 274,820) 2,101,616) 1,819,440 
Lou Hend & St L|November |_ 136,530} 106,903 4730 624,532 || Pacific Coast Co __|October -.| 617,937! 585,520; 2.605.735 2,496. 
aBaltimore & Ohio_| November |9,233,682/6,879,269 46.875 542 40,464,360 || p Pennsylvania RR_|November |18617 404 14825 283/90,297 ,489) '81,145, a 
B & O Ch Ter RR| November 161,516} 119,731 731,037 710,257 Balt Ches & Atl__| November 4,481: 86,204 587,239 666, 
Bangor & Aroostook| November 285,421) 316,791) 1,368,640) 1,429,423 Cumberland Vall.| November 280,720 240,346) 1,406,111 1308043 
Bessemer & L Erie.|;November | 952,142) 545,552) 5,804,485) 4,917,108 Long Island__-__- November |1,043,597, 965,233) 6,505,298) 6,365,197 
Birmingham South-| November 77,799 59,753 367 854 383 ,167 Maryl’d Del & Va) November 67,770 71,076 451,469 481,751 
Boston & Maine_.-.| November |4,210,042/3,745,848 21,374,211!21,014,709 N Y Phila & Norf|November | 361,919 281,269) 1,934,845) 1,682,189 
Buff Roch & Pittsb_'3d wk Dec} 245,268) 178,949 5,681,580; 4,862,866 Phil Balt & Wash) November /|1,907,985 1,641,491 9,615,292) 8,954,680 
Buffalo & Susq RR- NV ovember 162,756] 122,181 682,705 638 ,454 W Jersey & Seash| November 494,084 393,697 3,673,963 3,372,363 
Canadian Northern|4th wk Dec}1,006,900| 464,300/15,062,900)11,687,800 || Pennsylvania Co___|November |6,145,936 ae oe 30,243,402 24,885,401 
Canadian Pacific_-|4th wk Dec/3,534,000/2,244,000/66,344,490'55,815,163 Grand Rap & Ind) November 468,972 417 636| 2,381,866) 2,453,400 
Central of Georgia. | November |1,132,769/1,002,012/] 5 1297 .629 5,230,919 Pitts C C & St L_| November ; .923,628 2,874,234'19, 021,455) 17,116,266 
Cent of New Jersey|November |3,213,437|2,524,180) 15,042,894) 13,926,000 Vandalia ______- November /|1,073,290 ‘893.736 5,125,529) 4,890,421 
Cent New England_|November | 510,452} 310,055) 2,087,654| 1,590,303 || Total lines— | | 
Central Vermont__}| November 347,198} 303,094} 1,735,102!) 1,696,321 East Pitts & Erie November |23329935 '8971347/| 117232 641' 106729878 
Ches & Ohio Lines_|4th wk Dec} 1,378, 810 1,017 ,950/23 ,554,502/19,519,485 West Pitts & Erie November |11762 235 8,360,721/57,501,953 50 024.346 
Chicago & Alton___|3d wk Dec 300.2 77|_ 253,708 i {25-02} 7,160,781 All East & West_; November |35092 170 27332 068) 174734 595. 156754 227 
Chic Burl & Quincy] November /|9,409,594!7 ,903,284/43 ,332,160)/42,065.065 || Pere Marquette___|November {1,905,742 1,484,421) 8,654,271] 7,929,009 
b Chicago & East Ill} November |1,505,675/1,143,498)] 7, rte 225| 6,365,015 || Reading Co— 
¢ Chic Great West_|4th wk Dec| 337,281| 291,786 rg aoe aot 7,385,414 Phila & Reading_|November [5,083,491 3, oot. 042) 23,088,941! 20,479,648 
Chic Ind & Louisv_|4th wk Dec} 201,550} 153.792 3,407,415 Coal & Iron Co__| November 3,616,595 2.9 54,468) 13,131,854) 13,004,028 
Chic Milw & St P_||November /|9,908,928/7.379,.909 437190396 41,507,824 Total both cos. __|November 8,700,086 6,938.510/36,220.795 33,483,676 
Chic Mil & Pug 8} Rich Fred & Potom! November 239,771 2 747| 1,148,505) 1,121,028 
dChic & North West} November /|8,172,671/6,336,140)40,322,864!38,059,447 || Rio Grande Junc_-__|October_--} 111,418 126,422 382,576) 438,31 
Chic Peoria & St L_| November 149.988 30,60 742, 747,436 || Rio Grande South__|4h wk Dec 14,361 3,772 300,699) 299, 
dChic St P M & Om|November /1,889,106/1,493,061|} 8,400,982) 8,255,130 || Rock Island Lines-__|October--_-|6,624,693 6,677 655 25,250,612 26,262 536 
Chic Terre H & S E|November 215,508] 174,257 971,903 968,224 || Rutland __-_..._-_- November | 310,345, 289,724) 1,641,52 | 1,592 ,236 
Cin Ham & Dayton/|October --.|1,048,716| 887,210) 4,022,184) 3,743,306 || St Jos & Grand Isl_|November 169,257) 119,799 727,746) 435 
Colorado Midland_|November '45,481| 166,623 716,952 918,028 || St L Brownsv & M_|November | 210,024) 170,211) 1,161, 426 
e Colorado & South.|/4h wk Dec! 500,255| 486,450) 8,234,183’ 7,700,868 |; St L Iron Mtn & So|November |3,129,883 2,555,914/13,509,613 13,311,419 
Cornwall ..-_....- November 14,767) 10,845 56,161 57,123 || St Louis & San Fran October ---|4,224,050 3,955,281)|15,427 283 15,291,590 
Cornwall & Lebanon| November 34,987 19,850 183 ,467 135,542 || St Louis Southwest_|4th wk Dec 348,000, 273,000) 6,2. 1,749| 5,632,227 
Cuba Railroad____|November 387,174) 235,226) 2,026,929! 1,603,081 || San Ped L A & S L_| November 894,700' 704,706) 4,605,542, 3,954, 
Delaware & Hudson|November |2,188,072/1,887,395)10,712,064|10,112,775 || Seaboard Air Line__| November !2,011,155 1,713,798) 8, 770 8,525,040 
Del Lack & Western|November |4,543,150/3,753,900/20,184,214|19,101,978 || Southern Pacific_.._|November |13 752948 10 246764 67 ,339,089 57,497 887 
Denv & Rio Grande|4th wk Dec| 588,900} 489,300/13, 402,141 12,127,454 || Southern Railway __|4th wk Doc 1,967 ,250! 1,684,905) 34,234,859 32,765,575 
Western Pacific__| November 664,035) 432,979) 3,456,898) 2,699,187 Mobile & Ohio___|4th wk Dec| 280,220) 264,439) 5,819,541) 5,640,764 
Denver & Salt Lake|3d wk Dec 43,800 35,302 038, 916,168 Cin N O & Tex P_|4th wk Dec} 316,102) 248,667) 5,165,199; 4,762 695 
Detroit Tol & Iront| November 198,685} 180,806 904,682 915,582 Ala Great South_|4th wk Dec} 181,738) 120,958) 2,693, 392) 2,388,625 
Detroit & Mackinac|4th wk Dec 29,343 20 426 565,696 557,142 Georgia Sou & Fla|/4th wk Dec 81,937 68,035) 1,221,122; 1,192,205 
Det & Tol Shore L_|November 143,152) 127,440 610,179 600,166 Va & So West___|4th wk Dec 45,614 50,467 4) 975,295 
Dul & Iron Range__| November 416,980 85,782) 3,773,662| 2,663,010 || Spok Port & Seattle| November 419,329) 355,904! 2,262,262) 2,188,653 
Duluth So Sh & Atl|4th wk Dec 105,872 62,940 1,778,615 1,497 ,692 | Tenn Ala & Georgia 3d wk Dec 1,877 ,104 :20 5 851 
Duluth Winn & Pac|October__-| 122,503 +90 450.052 451,755 || Tennessee Central_|Novem er 130,801| 109,595 681,63 »885 
Elgin Joliet & East.|November |],131,115|) 510,152) 5,154.982| 3,743,812 || Texas & Pacific____|4th wk Dec) 617,428) 506,014' 10,037,243) 9,534,563 
El pone & Sou West} November 911,416) 571,743) 4,131,715) 3,167,605 || Toledo Peor & West/4th wk Dec 37 467 35,046 640,841 63. 716 
EE RS PER Rane November |6,321,085 4,715,216 30,760,588) 26,668,456 || Toledo St L & West|4th wk Dec) 111,633 87 rH 2 100 oe 2,291,079 
Florida East Coast _| November 468,635! 370,415| 1,907,476) 1.663,323 || Trinity & Brazos V_|November 94,603 496,874 
Fonda Johns & Glov| November 73,600 65,592 396 336 396,430 nion Pacific Syst_; November ,9,389,069)7, 503. "30 46. 409: Oot 41,984,379 
Georgia Railroad __| November 293,847; 248,953) 1,289,627) 1,268,100 || Virginian ________-_ November 561,572 54.629 2,981 434! 2 1s. 755 
Grand Trunk Pac__|2d wk Dec) 186,022 62,549) 3,111,232) 2,193,862 |; Wabash _________- 4t.1 wk Dec} 955,000 336" 000 16,920,576) 15,273,580 
Grand Trunk Syst _ 4th wk Dec! 1,743,306 1,511,606/2/ ,365,554|26,512,108 || Western Maryland_|4th wk Dec| 342,742 et to) 5,358,305 4,200,_ 
Grand Trunk Ry/2d wk Dec! 756,575) 675,237!19,061,201/19,488, rer Wester. Ry of Ala_;| November 121,945 546,071 531,722 
Grand Trk West_|2d wk Dec} 198,791) 146,097| 4,000,453) 3,396,415 || Wheel & Lake Erie_| November 787 .384 396 3i7| 3 a 295, 2,545,943 
Det Gr H & Milw|2d wk Dec 68,029 49,600; 1,510,367) 1 "267.819 Wrightsville & Tenn| November 26,862 25,762 23, pth 116,175 
Great North System| December -|7 ,302'728)4,595,679|45,216.732/40.230.076 || Yazoo & Miss Vall_|November |1,340,687/1,124,273 5, 633'8 4,887 872 
Gulf & Ship Island_| November 168,942] 124,509 804,305 704,922 -—- -——- — |——--— _——-- 
Hocking Valley____|November | 669,049] 527,154] 3,240,595) 3,144,859 Current | Prerious 
Illin Central____| November |5,981,279|5.077,115 28,239,537/| 27,368, Vartous Fiscal Years. Period. Year. Year. 
Internat & Grt Nor|November | 874,38 9,: 3,924,810] 4,015,491 || ——_——_—_—___ ——_-—_- _-__—__ eae PEN 
Kanawha & Mich__|November | 312,844) 207,109) 1,516,666] 1,380,567 || Buffalo & Susquehanna RR----|Jan to Nov 30 $1.357.230 $1,314, 277 
Kansas vie South _| November 954,705|_ 879,047) 4,441,382) 4,449,165 || Delaware & Hudson_____-_---- Jan to Nov 30 21.493.364 20,860.8 
Lehigh Valley_. ..|November |4,340,536'3,527,394!20,436.891|18,906,153 || Erie__....__.....__..____----- Jan to Nov 30 60,374,627 55,111 ‘O72 
Lehigh & Hud Riv.|November | 225,654| 143,398) 917,780] 769,249 || New York Centraij_______.--- Jan to Nov 30 151379800 139643199 
Lehigh & New Eng- ‘November 315,988] 208,825] 1,499,381] 1,183,989 Boston & Albany__...------ Jan to Nov 30 16,031,542 15,206,462 
Louisiana & Ark___| November 160,247; 130,104 750,093 728,475 Lake Erie & Western_n___ Jan to Nov 5,626,003 5,206,724 
Louisiana Ry & Nav, November 233,247| 163,457 999 ,024 820,035 Michigan Central __._..---- Jan to Nov 30 ee. 008 435 30,808, 535 
fLouisville & Nashv|4th wk Dec] 1.577.905! 1,225,052/29,164,615'26,844. zon Cleve Cinc Chic & St Louis__|Jan to Nov 30 34,596,137 32,464,518 
Macon & Birm’ham' November 14,267 12,490 63.657} 66,080 Cincinnati Northern__.--.--- Jan to Nov 30; 1.473.494 1,356,737 
Maine Central__ ..-|Nov ember 958,169) 934,006) 5,060,765] 5, 13. 389 Pittsburgh & Lake Erie_..-_- Jan to Nov 30 16,374,398 14,662,603 
Maryland & Penna-_ ne rovenner 41,234 44,543 213,509 3389 New York Chicago & St Louis! Jan to Nov 30 11,305,170 10,334,857 
Midland Valley --|Riovember 169,846) 132,294 743,258 rete 622 Toledo & Ohio Central-_-._ Jan to Nov 30 4.288.181 4.568.241 
Mineral Range____\4th wk Dec 27.054 16,611 546,4/1| 395,036 io Ff ES ae Jan ho Nov 30 274084160 254251718 
Oo 
to 
to 
to 
to 
to 
to 
to 








ee el el eo ee ee 


aa | p Pennsylvania Railroad __-__--_- Jan Nov 30 178456 493 172932495 
Minn St P& SS M-_ \4th wk Dec) 873,112; 553,054'18,428,257|15,419,057 | Baltimore Chesap & Atlantic Jan Nov 30, 1,073,996, 1,167,405 
Mississippi Central - | November 74,506! 62,677) 345,428 346,034 | Cumberland Valley --------_- \Jan Nov 30 2.798.099 3:016.504 
g Mo Kan & Texas_\4th wk Dec} 976,870'1,000,925 16,716,063: 17,202,213 OS OSS ie eae Jan Nov 30 12,558,299 12,383,045 
h Missouri Pacific _ | November 5,919,474 4,989,135 26.727.106'26.487.516 Maryland Delaw & Virginia__|Jan Nov 30 830,144 874,127 
Nashv Chatt & St L|November |1,135,359| 895.099! 6.179.159) 4, 520.498 N Y Philadelphia & Norfolk - Jan Nov 30 3,801,095 3,475,251 
Nevada-Cal-Oregon 3d wk Dec 5,648) 16' 220,612 217,261 || Phila Baltimore & Washing’n'Jan Nov 30 19,331,909 18,773,606 
New York Central November | 16023134' 120941 14'75,826,817|66,490,896 || West Jersey & Seashore----_- \Jan to Nov 30 6,452,184 6,088,694 
Boston & Albany! November |1,645, 461)1, ,287,016| 7 912.036] 7,143:014 | Pennsylvani . Company_-_-_-_---- Jan to Nov 30 a 459,624 51,147,019 
n Lake Erie & W_|November 579,261 422,557, 2,859,862 2,521,462 | Grand Rapids & Indiana__-__} Jan to Nov 30 4.848.397 4,992,069 
Michigan Central November |3,351,511!2,526,096 16,451,380! 14,546,089 | Pitts Cine Chic & St Loais___|Jan to Nov 30 37,461,066 36,283,247 
Cleve C C & St L|November |3,561,167)/2,759,200 17,553,876|15,880,.673 || Vandalia____.____________- Jan to Nov 30 10,282,527 10,038:733 
Cincinnati North.| November 165, 351| 130,198; 766,015 719.136 || Totallines—Kast Pitts & Erie Jan to Nov 30 230006 160 223407 664 
Pitts & Lake Erie November /|1,967,731!1 004. 112) 9,336,454] 6,667,026 || —West Pitts & Erie Jan to Nov 30 109519931 103978777 
N Y Chic & St L- |November 1,23 30,289) 932,518) 5,623,464) 4,771,954 || —All Lines E & W Jan to Nov 30 339526091 327386 $41 
Tol & Ohio Cent_|November | 485,374) 454, 878, 2,216,118] 2,512,292 | | Rio Grande Junction__-...---- |Dec to Oct 31 845,351: 923,29 
Tot all lines above November 


29009279 21610489 138546022!121257541 Rutland 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 


to Nov 30 3.274,869 3,272 393 












































Current Previous Increase or Current Previous Increase or 
* Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. % 
$ $ $ Mileage. Cur. Yr. Prev. Yr. $ $ 
3d week Oct (32 roads)_...| 14.372.120) 12.225.873' +2.146,247|17.49 || February ..-246.186 212.837/210,860,681/212,163,967| —1,303,286| 0 61 
4th week Oct (36 roads)_---| 21,305,141) 17.501,687) +3,803,454/21.73 || March - _.-246.R48 243,.598/238 157.881/253,352.099| —15,194.2138) 5.99 
lst week Nov (36 roads)-_--- 141911 501| 12.010,570! +2,900,931/24.15 || April 2. . 247.791 215.170) 237.696.378)241.090,842) —3.394,464] 1 41 
2d week Nov (36 roads)_---| 15,219.672 12,176,733) +3.042,939)/25.07 _ eS 247.747 245,207|244.692.738 243.367.953 1,324.785| 0.54 
3d week Nov (37 roads).---| 15,124,179, 11,801,719) +3,322,460/28.16 || June. __.._~ 240,219 235.82) 248.849,716/247 535,879 1.313.837) 9 53 
4th week Nov (35 roads)_---_| 17,801,984. 12,888,457) 4-4,913,527/|38.06 || July.......213. 042 241.7915) 262.918.115!260.624.000) +2,324.115| 0 8¢ 
Ist week Dec (38 roads)..-_-| 13,980,658 10,797,962, +3,182, 696 |29.48 || August. ___.217.899 245.751/279.891.221/274.618. ss) +5.272.843) 193 
2d week Dec (38 roads)....| 14,254,799, 10.679,744, +3,575,055 33.48 Septemper _-245. 132 243.463 294.241.340 276.458.1 tile 141! 6.43 
3d week Dec (37 roads)_._.| 13,822,654! 10,351 oot +3,470 670/34. 34 | October -...248,072 247.009 311.179,375 274.091 434. +37 .087 ,941'13.57 
4th week Dec (29 roads)___-' 17 639.347 13.404.381' +4, 234:966'31. 97 |! November... 95,689 94,328 86,734,797: 67,190, 044! + 19,544,753 29.07 














a Incli-des Cleveland Lorain & Wheeling Ry. 6 Includes Evansville & Terre Haute and Evansville & Indiana RR. 
Dodge ani the Wisconsin Minnesota & Pacific. d Includes not only o aperating revenue, but also all other receipts. ¢ Does not include earnings of Colo- 
tado Springs & Cripple Creek District Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes the Texas Central and the 
Wichita Falls lines h Includes the St. Louis [ron Mountain & Southern. j The comparisons here given are with the results of operation of thea New 
York Central & Hudson River RR., Lake Shore & Michigan Southern Ry., Chicago Indiana & Southern RR. and Dunkirk Allegheny Valley & Pittsburgb 


c Includes Mason City & Fort 


RR., which have been combined for such comparative purposes only. n Includes the Northern Ohio RR vp Includes the NortheroCentral *We 
o> longer include the Mexican roads in any of our totals 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up operates the earnings for the fourth 


week of December. 


he table covers 29 roads and shows 


31.97% increase in the aggregate over the same week last 























year. 
Fourth week of December. 1915. 1914. Increase.| Decrease. 
$ $ $ 
Alabama Great Southern. -- - -- 181,738 120,958 oy: ae 
Canadian Northern. ---------- J 900; 64,3) 542.600)  ...... 
Canadian Pacifie...........-.- 3,534,000! 2,244,000 epee 
Chesapeake & Ohio---_-------- 1,378,810] 1,017,950) 360,860) -—_----- 
Chicago Great Western-.--_---- 337 ,281 1,786 ED, sesiieti ian 
Cine New Orl & Texas Pacific-- 16,102 248 ,667 OFS) ae 
Denver & Rio Grande- -------- 588 ,900) ,300 :) wane} 
Detroit & Mackinac- --------- 29,343}: 20,426 fe ae 
Duluth South Shore & Atlantic _ 105,872 62, Se cadens 
sare, Saree _—- ay 81,937 68 ,035 SOU «<<... 
#rand Trunk of Canada- --- -- 
Grand Trunk Western. ---- | 1,743,306] 1,511,606} 231,700) ---.--- 
Detroit Gr Hav & Milw--_-_| 
Canada Atlantic.---.------ | 
iaeeavnle. & Nashville_--_----- 1,577,905 1.298.089 row matemeh's 
Mine 7 Ee 7; J . eae 
Mason SI St Louis-_----- 242,863 209,275 Eo wdewns 
owa Central......------- 
Minn St Paul & SS M-_------- 873,112 553,054) 320,058) —------. 
Missouri Kansas & Texas - - - - - - 976,870} 1,000,925) —_----- 24,055 
Mobile & Ohio_-------------- 280,220| 264,439 fe eee 
St Louis Southwestern - --- ---- 348, 273, 75,000} --.---- 
Southern Railway ------------ 1,967,250) 1,684,905) 282,345) ------ 
yo Sl 617 ,428 506,014; 111,414) ---.--- 
Toledo Peoria & Western - ----- 37 ,467 35,046 EE ssh apis 
Toledo St Louis & Western --- . ,844 _ Ss. 
Vv ia & Southwestern_--- -- 45,614 eres 4,853 
PR Gi KG 4 saa anim oo 955,000} 759,000 ES. wasises 
Western Maryland--------.--- 324,742 198,781} 125,961) ------ 
"Patel (20 eGee) «on. - 6. - ss 17 ,689 ,347|13,404,381)|4,313,874 28,908 
Wes. PRETEND CEL. Tol an< ce oo! debnecne!: eeneoanss 4, . as 





For the month of December the returns of 30 roads show 


as follows: 





Month of December. 1915. 


| 1914. | Increase. 





Gross earnings (30 roads) 


| &% 


3 $ $ 
ses wie nle-enbseien 35.23 





It will be seen that there is a gain on the roads reporting 
in the amount of $16,668,123, or 35.23%. 


Net Earnings Monthly to Latest Dates.—The table 


following shows the gross and 


net earnings of STEAM 


railroads and industrial companies reported last week: 


——Gross Earnings 


Current 
Roads. i 
Bangor & Aroostook....Nov 285,421 
July 1 to Nov 30 1,368,640 
Central of New Jersey.b.Nov 3,213,437 
July 1 to Nov 30 8 
Chic Burl & Quincy_b..Nov 9,409,594 
July 1 to Nov 30___--- 43 332,160 
Chic & East Illinois_b..Nov 1,505,675 
July 1 to Nov 30_-._--- 7,045,225 
Chic & North West_a_.Nov 8,172,671 
July 1 to Nov 30 40,322,864 
Chic St P M & O-a__._Nov 1,889,106 
July 1 to Nov 30__-_--- 8,400.982 
Cuba Railroad -------- 387.174 
July 1 to Nov 30_-_---- 2,026,929 
Delaware & Hudson_b_-Nov 2,188,072 
Jan 1 to Nov 30_-_---- 21,493 364 
Del Lack & West_b_...Nov 4,543,150 
July 1 to Nov 30_-_---- 20,184,214 
Denver & Rio Grande.a.Nov 2,260,302 
July 1 to Nov 30 
Western Pacific. b_..Nov 
July 1 to Nov 30__-_-_-- 
Dul So Shore & Atl_b_. Nov 
July 1 to Nov 30____-- 
Hocking Valley _b Nov 669,049 
July 1 to Nov 30__-.--- 3,240,595 
Louisiana & Arkansas-bNov 160,247 
July 1 to Nov 30___.-- 750,094 
Louisville & Nashville.b.Nov 5,110,346 
July 1 to Nov 30 24,110,505 
Maine Central_b------ 958,169 
July 1 to Nov 30 5,060,765 
Mineral Range -b------ 91,917 
July 1 to Nov 30 454,978 
Minn St P & 8S S M_a-._Nov 2,876,216 
July 1 to Nov 30__-_--- 10,592,088 
Chicago Division-_a_.Nov 995,883 
July 1 to Nov 30 4,911,898 
Mo Kansas & Texas_b__Nov 3,026,338 
July 1 to Nov 30... _-_-- 13,769,930 
Missouri Pac Syst (incl St 
Louis Iron Mt & So) a Nov 5,919,474 
July 1 to Nov 30 26,727,106 
Nashv Chatt & St L_b__Nov 1,135,359 
July 1 to Nov 30_____- ,179,183 
Norfolk & Western_b..Nov 4,572,794 
July 1 to Nov 30_____- 23 447,385 
Pennsylvania RR-a_---Nov18,617,404 
Jan 1 to Nov 30 78,456,493 
Balt Ches & Atl_a_.__Nov 84,481 
Jan 1 to Nov 30_____- ,073 ,996 
Cumberland Vall_a_.Nov 280,720 
Jan 1 to Nov 30... ___-. :798,099 
Long Island -a------- Nov 1,043,597 
Jan 1 to Nov 30____--. 12,558,299 
Maryl'd Del & Va_a__ Nov 67,770 
Jan 1 to Nov 30_____- ,144 
N Y Phila & Norf_a_._Nov 361,919 
Jan 1 to Nov 30_____- 3,801,095 
Phila Balt & Wash_a_Nov 1,907,985 
Jan 1 to Nov 30 19,331,909 
Phila & Cam Ferry-a-Nov _ 69,151 
Jan 1 to Nov 30_____- 759,271 
W Jer & Seashore_a_.Nov 494,084 
Jan 1 to Nov 30_._.-- 6,452,184 
Pennsylvania Co_a_..Nov 
Jan 1 to Nov 30 


vr * 


664 ,035 
3,456,898 


262,588 
1,492,117 





2,524,180 
13,926,000 


42, 


38,059 ,447 


20,860,819 
3, , 

19,101,978 

444 1 


22,707 ,356 . 


3,033 ,044 
14,271,148 


26,487,516 
14,825,283 
172932 ,495 
12,383,045 3,340,06 


18,773 


6,145,936 4,057,245 2,106,983 
55,459,624 51,147,019 15,158,979 











Net Earnings 
Current Previous 
Year. Year. 
$ $ 
106,166 113,066 
437 ,857 426,781 
1,048,974 
5,940,119 
3,013,815 
16,326,704 
201,909 
1,652,247 
1,361,606 
10,674 ,306 
428,245 
2,462,418 
118,648 
650,390 


Previous 
os 


316,791 
1,429,423 


1,425,906 
6,393 ,974 


4,499,181 
17,998,125 


445,424 
1,732,529 


2,716,291 
12,392,330 


697 842 


7,903,284 
065,065 


1,143,498 
6,365,015 


6,336,140 


1,493,061 
8,255,130 2,563,979 

285 226 145,767 
1,603 ,081 864,203 
1,887,395 881,751 
8,082,167 
2,117,521 
8,399,846 


643 ,220 
7,027 ,527 
1,538,707 
7,337 ,308 


753,900 


1,875,121 
0,565,875 


432,979 
2,699,187 


197 ,043 
1,302,212 


527,154 
3,124,859 


130,104 
728,475 


4,050,145 


932,643 657,555 
4,191,258 3,140,452 
275,946 86,393 
1,343,045 596,026 
78,993 24 829 
475,040 259,686 
246,147 


152,360 
1,365,548 1,087,041 
63,691 34,208 
248,157 212,180 
1,747,102 
8,039,239 
299,945 
1,682,089 
34,248 
146,443 
1,625,450 
4,735,646 
380,196 
1,815,899 
974,214 
4,171,555 


844,365 
5,519,611 
253,284 
1,569,402 
14,046 
98,079 
683 ,047 
3,315,173 
171,166 
1,302,199 
1,092,973 
4,553,782 


934 ,006 
5,113,389 
57,143 
338,162 


1,684,149 
9,001,144 


756,926 
4,435,657 


4,989,135 1,711,081 
6,375,577 
342,002 
1,380,985 
2,037,249 
10,153,513 
5,061,550 

42,044,400 
86,204 def19,893 
1,167,405 61,916 
240,346 115,358 

3,016,504 1,036,117 


965,233 230 a3 


1,142,309 
6,984,872 
143 ,532 
285 


1,025,535 
6,339,784 


2,577 ,942 
33 ,687 ,024 


def 13,834 
134,712 


28,471 
920,994 


895,099 
4,820,495 
3,079,663 
8,454,606 


194,674 
3,237 ,237 


def567 
93,215 


28,661 
592,673 
261,601 

2,928,911 

25,866 


71,076 def8,019 
874,127 58,369 
281,269 90,777 

3,475,251 820,795 


1,641,491 468 ,588 
773,606 3,731,021 
61,427 35,626 
689,935 7,333 334,571 


393 ,697 5,224 def41,152 
94 1,105,543 1,052,697 


385,074 
9,696 ,596 














——Gross Earnings— — Net Earnings 
Current Previous Current Previous 
Roads. — ah =" + fe 
Pennsylvania RR.—Con.— 
Grand Rap & Ind_a..Nov 468,972 417 636 112,098 50,882 
Jan 1 to Nov 30___---. 4,848,397 4,992,069 938 ,334 830,780 


Pitts C C & St L_a.-Nov_ 3,923,628 2,874,234 1,050,488 
a i Be 37,461,066 36,283,247 8,317,813 


Jan 1 to Nov 3 


Vandalia_a 
Jan 1 to Nov 30 


Jan 1 to Nov 30 


Jan 1 to Nov 30 


Richm Fred & Potom_b_ Nov 


July 1 to Nov 30 


Rio Hamre Southern_b_Nov 


July 1 to Nov 30 
St Louis Iron Mt & So a Nov 3,129,883 
July 1 to Nov 30 
St Louis Southwest_a._.Nov 1,184,978 
July 1 to Nov 30 


1 


Nov 1,073,290 893 ,736 
10,282,527 10,088,733 1,978,962 
Total E Pitts & Erie a Nov23,329,935 18,971,347 6,015,924 
a cose oe 230,006,160 223407 664 53,820,252 

Total W Pitts& Erie.a.Nov11,762,235 8,360,721 
Jan 1 to Nov 30 109,519,931 103978 777 26,583,171 
Total All Lines E& WaNov35,092,170 27,332,068 9,580,912 
Fe 339,526,091 327386,441 80,403,424 

Pere Marquette_a____- Nov 1,905,742 

July 1 to Nov 30 


8,654,271 
239,771 
1 505 


, , 


53,921 
254,746 


3,509,013 
5,139,749 


Texas & Pacific_b_-_--- Nov 1,946,650 


July 1 to Nov 30 
Virginian_a 


Nov 


July 1 to Nov 30..---- 


Wabash_b 
July 1 
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INDUSTRIAL COMPANIES. 


——Gross Earnings—— 


eriywestere Elect_a..Nov 


ec 1 to Nov 30 


Pacific Lt & Pow C a Nov 


Jan 1 to Nov 3 


Current 
Year 


35,672 
258 ,954 
65,954 
604,546 
250,389 
2,668 ,047 








Net Earnings 
Current Pre 
Year. Year 


3 
24,049 660 
164,556 57 ,396 


40.642 #£....-- 
340,923 


Previous 
Year. 


$ 
16,270 
101,135 


236 666 164 638 153,104 
2.429,831 1,776,883 1,482,656 
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——Gross marae 








——wNet Earnings—— 
Previous 


Current Current 
Companies. ss ¥ at af — 7. 
8t ee = Rocky M&PaNov_ 212,338 269,060 66,319 92,708 
uly 1 to Nov 30_.-.-- 1,171,075 1,197,582 334,326 393 ,267 
a Net earnings ae given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interst Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. 2 ve i 7: ws 

Bangor & Aroostook....Nov 115,787 112,927 210,024 218,779 
July 1 to Nov 30_-.-.--. :070 557,362 zdef58,900 zdef38,890 
Central of New Jersey..Nov 755.888 678,453 670,019 370,521 
July 1 to Nov 30__---- 3,539.492 3,415,382 2,854,482 2,524,737 
Chicago & North West..Novy 915,240 1,005,441 1,801,051 356,165 
July 1 to Nov 30___.-- 4,332:526 4.702.900 8.059.804 5,971,406 
Chic St Paul Minn & O_Nov _ 271,659 247,810 426,183 180,435 
July 1 to Nov 30..-.-. 1,271,694 1,187,769 1,292,285 1,284,649 
COUDR TOMES isn a nacanew Nov 78,262 70,196 67,505 48,452 
July 1 to Nov 30_-.---- 366,569 351,158 497 ,634 299.232 
Denver & Rio Grande..Nov 605,529 602,368  2416,453 727136,962 
July 1 to Nov 30_..--- 2,985,386 2,999;947 21,660.588 2602,067 
Duluth So Sh & Atl__..Nov 96,400 96,910 zdef12,948 zdef65,314 
July 1 4 9d Weniacns 479,749 481,015 214,793zdef199,801 
Hocking Valley_...--.-.-. Nov 134,830 140.686 2147,372 754,281 
July iy +o Wisv | RES 688.797 690,303 2673,001 2499,818 
Louisiana & Arkansas..Nov 26,742 26,782 36,450 7,426 
July 1 fad ge | ae 135,596 139,474 112,561 72,706 
Mineral Range-_-.---.-.-- Nov 13,204 12,691 723,133 23,151 
July 1 "to Shor +" SES ian 160 65,618 783,511 235,688 
Missouri Kans & Tex...Nov _ 697,676 692,641 276,535 400 ,332 
July 1 to Nov 30__---- 3,656,954 3,435,630 514,601 1,118,152 
Norfolk & Western....Nov 528,828 553,656 21,689,593 2669,502 
July 1 to Nov 30_.---- 2,735,352 r 707,952 27,961,021 274,394,380 
Pennsylvania = My A Nov 2-218 251 653,645 274,384,215 22,373,231 
Jan 1 to Nov 30-_----- 23 .735.621 17" $04 '345236.731.672230 927 837 
Balt Ches & Atl___-- Nov 30.977 19,937 zdef48,387 zdef31,485 
Jan 1 to Nov 30_----- 250,766 219.112zdef165.533 zdef69.057 
Cumberland Valley..Nov 30,287 cr.6,113 295,305 244,688 
Jan 1 to Nov 30-_-.-.-.-.- 222,895 168,271 2956,035 7894.814 
loos Se eee Nov 345,588 383,428 zdef55,207zdef138,100 
Jan 1 - Noy 30...... 4,282.413 4,340,112zdef186,029zdef421 ,526 


Maryland Del & Va__Nov 15,438 15,531 
Jan 1 to Nov 30-.----- 160,696 155,449 

N Y Phila & Norfolk. Nov 23,489 24,153 
Jan 1 to Nov 30-_-_---- 287 ,820 285,989 
Phila Balt & Wash.._..Nov 277,048 254,356 
Jan 1 to Nov 30_----- 3,148,959 2,974,571 
Phila & Camden Fy..Nov 1,050 1,464 

. Jan 1 to Nov 30_ .---- 11,598 11,302 
West Jersey eee er 59 666 54,928 
Jan 1 to ee 673,951 636,461 
Penna Company-.---- Nov 1,759,580 1,530,196 
Jan 1 to lov eine 17 (342651 16,556,349 

as my Rapids & Ind_-Nov 77 384 64,421 
Jan 1 to Nov 30-_-_---- 757 ,009 749,314 
Pitts Cin Chic & St L.Nov 528,140 559,983 
Jan 1 to Nov 30__--.-- 5,657,603 5,904,132 
Tes. 2 oe ae Nov 158,816 154,883 
Jan y to Nov 30...... 1,605,007 1 re, 604 
Rio Grande Southern___Nov 20,059 9,964 
July 1 to Nov 30_----- 101,030 99° 505 

St Louis Southwestern..Nov 281,147 269,386 
July 1 to Nov 30_-_---- 1.356.317 1.331.236 


zdef22,715 zdef15,379 
zdef95,136 zdef59,373 


275,638 2z12,703 
2589,878  72363,152 
2306,840 7124,839 

zl = 706 21,225,165 
0,041 228 ,988 

2ii2 ‘788  2375,273 
zdef47 864 zdef79,349 
7520,642 2602,491 


2709 ,280zdef944 ,076 
26,027 342 22,323,526 
238,569 zdef10,482 
2233,992 2129,506 
2578 ,3132zdef216,356 
23,333,375 271,496,409 
298,536 zdef24,643 
2447,164 zz 40,463 
22,473 zdef635 
zdef21,305 zdef26,475 
27245,522 zdef8,699 
7692,553 zdef33,176 


INDUSTRIAL COMPANIES. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 

Current Previous Current Previous 

Companies. i oh “—- 7: 

Huntington Dev & Gas.Nov 6,484 2,095 17,565 7,571 
Jan 1 to Nov 30_--.-- 34,793 17,311 129,763 40,085 
Moxthwestern Elect__..Nov at wnaicianw SY eee = 
Dec 1 to Nov 30_----- IOBBEG nccwue PES ey eres 8 
Pacific Lt & Pow Corp._Nov 1183: 543 112,284 267 ,802 248,178 
Jan 1 to Nov 3 30 a anaiioala 82,265 1,152,465 2707,485 72483,227 
St Louis Rocky Mt & ap ay ae ,300 31,496 44,019 61,212 
Jan 1 to Nov 30------ 120,783 164,545 213,541 228,723 


z After allowing for other income received. 
EXPRESS COMPANIES. 






































—Month of September— —July 1 to Sept. 30— 
1915. 1914. 1915. 1914. 

Adams Express Co.— $ $ $ 
Total from transportation__ 3, 540,761 3,022,451 9,681,078 8,676,229 
Express privileges—Dr-_-_-_- 1.762.062 1,620,252 4.793672 4,480,512 
Revenue from transport’n 1,778,698 1,402,199 4,887,406 4,195,717 
Oper. other than transport’n 47,019 42, 0,728 133,481 
Total operating revenues. 1,825,717 1,445,003 5,028,134 4,329,198 
Operating expenses_____--- 1,542,932 1,571,648 4,437,965 4,607,975 
Net operating revenue_... 282,785 —126,644 590,170 —a78. 776 

Uncollectible rev. from trans. 275 648 1,128 

eam 16,072 18,101 48,685 53° 363 
Operating income-_-_-_-_---- 266,437 —145,394 540,356 —333,242 

Great Northern Express Co.—  $ $ $ $ 
Total from transportation.. 316,668 279,711 956,926 943 ,484 
Express privileges—Dr_-_-_-_- 192,663 170,115 580,162 572,021 
Revenuefrom transport’n. 124,005 109,595 376,763 371,463 
Oper. other than transport’n 6,024 5,147 16,051 14,966 
Total operating revenues. 130,029 114,743 392,815 386,430 
Operating expenses___...-.- 91,271 92,402 272,434 278,629 
Net operating revenue- --- 38,757 22,341 120,381 107,800 
Uncollectible rev. from trans. Oe 
ees 3,891 4,069 12,397 12,928 
Operating income_--_-_---- 34,855 18,271 107,905 94,872 

Western Express Co.— $ $ $ 
Total from transportation... 122,061 100,469 368 ,982 308,069 
Express privileges—Dr--..-. 56,983 54,191 170,990 165,874 
Revenue from transpor’n. 65,078 46,278 197,991 142,195 
Operations other than transp 3,671 3,388 10, 9,068 
Total operating revenues. 68,749 49 ,667 208,290 151,264 
Operating expenses. ......-. ».230 53,074 164,040 162,096 
Net ting revenue---_. 14,519 def3,407 44,250 def10,832 
Unoliectibie rev. from trans. 7 4 2 30 
Express taxes......-..---- 946 1,125 2,802 3,380 
Operating income. .....---- 13,565 1oss4,537 41,427 loss 14,243 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 























* Latest Gross Earnings. Jan. 1 to latest date. 
ame o 
Road. Week or | Current: Previous| Current , Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 
merican Rys ©o...|November | 455,364) 435,945) 4,924,016) 5,074,870 
Atontie Shore Ry_..|November 23,678| 24,267 27,205 336,417 
c Aur Elgin & Chic Ry|November_| 156,442) 160,928) 1,754,983] 1,920,613 
Bangor Ry & Electric] November 65,711} 64,57 21,527 712,24 
Baton Rouge Elec Co| November 671 5,7 172,794 161,695 
BeltLRyCorp(NYC) |September 65,380} 61,775 571,812 551,385 
Berkshire Street Ry_| November 72,855| 72,0 852,814) 900,51 
Brazilian Trac, L & P}November |{6336000/f5929730/f70586 ,110\f67340,988 
Brock & Plym St Ry.| November 7,872 8,056 107,053 113,682 
Bklyn Rap Tran Syst'September |2349,654'!2464,363/20 ,634,257|20,776,197 
Cape Breton Elec Co} November 33,012; 30,04 320,946; °320:1 
Chattanooga Ry & Lt| November 98,812} 84,896) 982,001 996,085 
Cleve Painesv & East| November 31,862} 29,191 373.319 378,612 
Cleve Southw & Col_| November 04,83 rl 1,134,929) 1,158,384 
Columbus go) El Co| November 67,2 63 ,27 650,989 621,667 
Colum (0) & L_| November 77,00 61,656) 2,812,861) 2,787,734 
g Com’'w’'th P hy “ L|November |1323,673|1185,318)| 12,979,439] 12,665,099 
Connecticut Co____- November | 679,901 1,801) 6,516,305) 7,364,810 
msum Pow (Mich) -_|November | 377,190] 303,693) 3,472,993) 3,079,903 
Cumb Co (Me) P & L! November | 213, 6,2 2,412,111); 2,310,108 
Dallas Electric.Co_._..|November | 161, 3 1,660,323) 2,022.4 
pores United Lines| November |1145,361| 949,244) 12.041 366/11 .260,114 
DEB & Bat (Rec) |September 39,57 40,57 359, 384,544 
Duluth Saperios Trac| November | 105,257| 103,564} 1,053,121) 1,188,805 
East St Louis & Sub_|November | 219,595) 207,713) 2,228,301) 2,409,829 
Eastern Texas Elec_.| November 71,4 56,86: 653 ,637 617,439 
El Paso Electric Co_.| November 93,48 91,713 880,418 953 406 
42d St M & St N Ave|September | 167,708) 162,575) 1,448,898) 1,382,582 
g Geo & Pow.|November | 608,324 65 ,868,466| 5,762,392 
Galv-Hous Elec Co__|November | 168,261} 195,389) 1,773,018) 2,231,984 
Grand Rapids Ry Co| November 99,020 :20 ,064,440/} 1,160,653 
Harrisb Railways .|/October__.| 76,356 95 777,532 814, 
Havana El Ry L & P_|November | 482,315) 461,788) 5.054.635) 4,939,430 
Honolulu R T & Land! November 49,107} 48,912 532,509 551,561 
Houghton Co Tr Co_| November 22,846; 19,590 249,774 255,148 
b Hudson & Manhat_|November | 477,688) 458,574) 5,014,932! 5,067,03 
Illinois Traction.__..|;November | 987,178) 920,741} 9,958,601) 9,875,12 
Interboro Rap Tran_| November 50, 833 ,911/30,759,050/30,786,280 
Jacksonville Trac Co| November 49,250) 52,88 557,951 9, 
Keokuk Electric_...| November 20,125| 21,276) 211,523 228,628 
Key West Elec______ November 10,023) 10,616 103 ,334 122,2 
Lake Shore Elec Ry_|November | 112,682) 105,143) 1,263,331) 1,317,847 
Lehigh Valley Transit; November | 190,557) 152,398) 1,908,123) 1,715,273 
Lewist Aug & Waterv| Novemoer 57,229 9,437 679,922 626.850 
Long Island Electric_|September 26, 3,805 200,966 193,875 
Louisville Railway_._| November | 239,721| 244.752) 2,684,686) 2,906,655 
Milw El Ry & Lt Co_| November 8,6 1,273) 5,383,561; 5,470,399 
Milw Lt Ht & Tr Co_|November | 121,226) 114,833) 1.354, 1,379,153 
Nashville Ry & Light; November 85,260 ,099| 1,952,271) 2,053, 
N Y City Interboro__|September 0,331) 57,414 515,523 493 ,026 
N Y & Long Island__|September 42,276| 43,933 328,967 314, 
N Y & North Shore__|September 16,305} 17,203 125,296 128,755 
N Y & Queens Co___|September 23,082} 119,186) 1,038,300) 1,031,541 
New York Railways_|November |1134,595) 1061 ,863) 12,383,957 12,366,115 
N Y & Stamford Ry_| November 25,093} 23,96 347 ,93 51,671 
N Y Westches & Bost} November 44,26 37, 439.093 82 566 
Northampton .-|October_..| 15,872) 15,495 149,02 56,153 
Nor Ohio Trac & Lt_|November | 341,974! 286,732) 3,510,934) 3,319,704 
North Texas Electric] November 6 157,568} 1,556,272) 1, 535 
Northw Pennsyl Ry_|October ,00 28,370 299 662 303,418 
Ocean Electric (L 1)_|September 18,121) 17,227 133,114 142,890 
Paducah Tr & Lt Co_| November 25,032) 24,839 260,212 274,054 
Pensacola Electric Co|November |_ 23,51 18,860) 234,107; 244,734 
Phila Rapid Transit_| November |2136,746/|1959,824/22,101 .980/21,886,872 
Phila & Western___.| November 40, 33,45 424,3 350, 
Port(Ore) Ry,L&PCo|November | 455,165) 494,626) 5,028,408) 5,758,679 
Portland (Me) RR__|October___| 92,5 87,095) 898, ¢ 
Puget Sound Tr,L&P.|October 641,413) 711, 6,216,055) 7,046, 
(Republic Ry & Lt__|November | 289:151| 241.625 J 2,741,626 
ode Island Co__..|November | 417,449) 397.016) 4,611,718) 4,921,895 
Richmond Lt & RR-_|September 39,172| 37,192 308,872 05,211 
St Jos Ry Lt H & PCo|November | 108,819) 108,481} 1,150,706) 1,174,232 
Santiago El Lt & Tr_| November 43,239) 37,11 431,883 23,59 
Savannah Electric Co| November 66,448; 69,870 725,311 70,961 
Second Avenue (Rec) |September 83,075| 82,287 61,145 97, 
Southern Boulevard_|September 20,166 ,076 171,365 168,972 
Staten Isl Midland__|September 33,939 7 68,083 56,961 
Tampa Electric Co__| November 83,696) 80,922 895,278 895,498 
T Avenue______. September | 328,190) 327,631) 2,875,708) 2,968,458 
Toronto Street Ry__|September | 489,573) 525,254) 4,173.8 4,583, 
Twin City Rap Tran_|3d wk Dec) 189,787) 182,289) 9,148,995) 9,015,405 
Union Bes Co of NYC|September | 245,296) 241,811) 2,099,653) 2,191,032 
Virginia Ry & Power, November 65,8 7,352) 4,759,429) 4,725,979 
Wash Balt & Annap_|November 7 169} 780,636 754,505 
Westchester Electric_|September 52,519 +722 444,314 465,141 
Westchester St RR._| November »847| 19,752 232 ,537 238 562 
Yonkers Railroad__-_|September 63,921| 62,951 544,998 539,105 
York Railways. ___.. October_.-}| 81,169 0,17 678,273) 659,487 
Youngstown & Ohio. |November 24,992 ,60 3,889 254,176 
Youngstown & South/October___| 15,859 q 144,055; 150,630 











b Represents income from all sources. 


c These figures are for consoli- 


dated company. /f Earnings now given in milreis. 


companies. 


g Includes constituent 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 
—ross Earnings—— 


Roads. 


B or Ry & Elec_a__.Nov 
—., 1 to Nov 30 


Chattanooga Ry & i -a.Nov 


Jan 1 to Nov 


‘| Cleve Painesv & East_ 
Jan 1 to Nov 30 


Clev pos & Col_b..Nov 
Jan 1 to Nov 30 


Colum ©) oer P&L. 
Jan oe 30 


Current Previous 
Year. Year. 
$ 3 
65,711 64,570 
“SEEK ed 721,527 712,243 
98,812 84,896 
iui astaes 982,001 996,085 
a-Nov 31,862 29,191 
et eiee 373,319 378,612 
104,834 100,183 
ee ee 1,134,929 1,158,384 
a-Nov 277,008 261,656 
ies 2,812,861 2,787,737 
377,190 303 ,693 
elon auin = oe £ :903 


ene 


213,206 
.s 412,111 


Detroit ead bn b_Nov 1,145,361 


Jan 1 to 


1 to 


Nov 


Hondulu RT & L_b___Nov 
an 1 to Nov 30 

neg & Manhat_a_..Nov 
Jan 1 to Nov 30 


tebe) Shore ba Ry Sys. 
Jan 1 to Nov 


30 


Nov 30 


E St Louis & Suburb_a_-Nov 
Jan 1 to Nov 30 


Grand Rapids Ry-a-- 
Jan 1 to Nov 30 


Havana El Ry, L & P__Nov 
Jan 1 to 30 


.~-Nov 


5,014 
a.Nov 


12,041 
219,595 
2,228,301 
99,020 
1,064,440 


1,366 


482,315 
5 635 


49,107 
532,509 


Avi: 688 


932 


112 682 
1,263,331 


196,249 
2,310,108 
949,244 
11,260,114 
207,713 
2,409,829 
35208 
1,160,6 
461 798 
4,939,430 
48,912 
551,561 
458,574 
5,067,030 
105,143 
1,317,847 





Net Earnings—— 


Current Previous 
Year. Year. 
$ 3 
32,358 34,277 
355,494 366,778 
37,275 29,519 
318,106 362,500 
16,089 12,744 
172,004 176,151 
34,210 39,118 
416,928 463 ,833 
122,049 111,199 
1,130,951 1,052,418 
220,571 173,735 
2,065,404 1,741,255 
83,120 74,787 
1,045,545 977 :360 
315,312 265,761 
3,529,871 3,277,000 
92,044 54.963 
895,984 902,812 
32,996 29,374 
305,957 395, "751 
303 487 266,893 
3,003,148 2,641,934 
21,145 18,770 
215,147 222,631 
280,432 278,428 
2,892,764 2,945,558 
38,056 35,045 
442,087 500,890 











JAN. 8 1916.] 


THE CHRONICLE 





151 





oe 











——Gross Earnings—— ‘Net Earnings—— 
Previous 





Current Current Previous 
Roads. Year. Year. Year. Year. 
$ $ 3 $ 
Lewis Aug & Waterv_a-Nov 57,229 49,437 16,562 12,184 
Jan 1 to Nov 30_-.--. 679,922 626,850 245,390 197,695 
Milw Elec Ry & Lt_a_.Nov — 538,660 501,273 158,358 147,114 
Jan 1 to Nov 30_----- 5,383,561 5,470,399 1,454,161 1,510,860 
Milw Lt, Ht & Trac_a_.Nov 121,226 114,833 37,164 40,238 
Jan 1 to Nov 30_----- 1,354,831 1,379,153 425,566 490,395 
Nashville Ry & Light-a_Nov 185,260 184,099 67 ,693 79,791 
Jan 1 to Nov 30_.-.-.--. 1,952,271 2,053,091 746,239 820,585 
New York Railways_a._.Nov 1,134,595 1,061,863 350,759 291,717 
July 1 to Nov 30_----. 5,795,652 5,680,232 1,817,578 1,683,672 
Portl(Ore) Ry,L & P_a-Nov 455,165 494,626 204 482 236,987 
Jan 1 to Nov 30_----- 5,028,408 5,758,679 2,210,056 2,750,279 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 3 $ $ 

Bangor Ry & Electric..Nov 17,624 17,484 14,734 16,793 
an 1 to Nov 30_----- 194,885 191,655 160,608 175,123 
Chattanooga Ry & Lt._.Nov 29,623 29.122 ~ 7,652 397 
Jan 1 to Nov 30_----- 327,979 310,071 def9,873 52,429 
Cleve Painesv & East..Nov 11,096 10,880 4,993 1,864 
Jan 1 to Nov 30_----- 120,938 120,886 51,066 55,264 
Cleve Southw & Colum_Nov 32,323 32,158 21,986 6,959 
Jan 1 to Nov 30_----- 56,688 355,934 761,305 107,899 
Columbus (O) Ry, P & LNov 41,197 39,170 80,852 72,029 
Jan 1 to Nov 30...... 435,094 439,412 695,857 613 ,006 
Consumers Pow (Mich) .Nov 81,921 70,737 138,650 102,998 
Jan 1 to Nov 30...-.-. 803 ,580 785,277 1,261,824 955,977 
Cumb'd Co (Me) P & L_Nov 66,163 62,385 16,957 12,402 
Jan 1 to Nov 30_----- 726,707 696 ,337 318,838 281,023 
Detroit United Lines_..Nov 190,762 182,275 2154,228 17106,466 
Jan 1 to Nov 30__-_-__- 2,050,741 1,988,766 271,740,625 271,540,957 
East St Louis & Sub__._.Nov 62,679 58,401 29,365 26,551 
Jan 1 to Nov 30_----- 693 ,335 630,536 202 ,649 272,276 
Grand Rapids Ry-_----- Nov 14,223 13,701 18,773 15,673 
Jan 1 to Nov 30_.---- 152,712 149,616 153 ,245 246,135 
Havana El Ry, Lt& P_.Nov 107,749 112,269 2228,442 7157,864 
Jan 1 to Nov 30...-.-.- 1,192,083 1,181,314 271,935,770 271,557,226 
Honolulu R T & Land_._Nov 6,288 6,260 14,859 12,510 
Jan 1 to Nov 30_--.--- 69,095 68,865 7158,029 7165,052 
Hudson & Manhattan_.Nov 212,253 209 663 68,178 68,765 
Jan 1 to Nov 30_-___-_- 2,328,979 2,308,907 563 ,784 636,650 
Lake Shore Elec Ry SystNov 35,992 35,802 2,064 def757 
Jan 1 to Nov 30 _-__-_- 397,108 390,840 44,979 110,049 
Lewis Aug & Waterv._.Nov 15,959 15,670 603 def3,486 
Jan 1 to Nov 30_.---- 173,899 170,783 71,491 26,912 
Milw Elec Ry & Light_.Nov 64,871 67,248 297,120 784,232 
Jan 1 to Nov 30.----- 740,306 765,066 2741,768 2800,892 
Milw Lt, Ht & Trac__..Nov 56,218 55,404 - 226,255 229,908 
Jan 1 to Nov 30_-.---- 615,948 603,062 7305,599 7383,011 
Nashville Ry & Light..Nov 42,902 41,899 24,791 37,892 
Jan 1 to Nov 30..-.-.-- 456,701 458,875 289,538 361,710 
New York Railways._...Nov 285,068 280,294 2114,499 2A7 346 
July 1 to Nov 30_-_-.-.-- 1,431,000 1,404,086 2613,871 72472,083 
Port] (Ore) Ry, L& P_.Nov 182,363 183 ,066 22,119 53,921 
Jan 1 to Nov 30----_- 2,025,528 1,989,707 184,528 760,572 


z After allowing for other income received. 


ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of Dec. 25. The next will appear in that of Jan. 29. 


Moline Plow Co. (Moline, IIl.) 
(Report for Fiscal Year ending July 31 1915.) 


Pres. G. A. Stephens, Moline, Dec. 1, wrote in substance: 


Sales.—The sales of $10,212,176 show a decrease of about $2,500,000. 
Foreign sales decr $1, ,000, due directly to the war, and domestic 
sales decreased approximately $1,000,000, due to unfavorable trade condi- 
tions, particularly in the Southern States, which were also due to the war. 

Capital Stock.—All common stock issued represents actual assets, no stock 
ever having been issued for trade marks, trade names, good-will or patents. 
The control of the common stock as well as the management continues in 
the hands of the Stephens family. All of the properties are free and un- 
incumbered and there is no bonded debt. 

Working Capital.—The exceptionally strong financial position of the com- 
pony continues and has even been improved by the reduction of about 

1,500,000 in domestic inventory. The excess of quick assets over current 
liabilities,as of July 31 1915, was $14,016,524, a ratio of more than 7 tol. 

The company has made no provision for possible depletion of its European 
assets, as there are at present no means of determining same, if any. As 
85% of our European business is outside the immediate field of war opera- 
ions, there are no known losses. Pending the end of the war we are sim- 
ply holding a reduced organization together, pushing collections and the 

e of goods on hand, the interest on funds there about covering the expenses. 
Inventory.—All goods are now billed to branches at the prices which they 
use in selling to their dealers, hence a larger reserve was necessary. 

Reserves.—In addition to $86,472 charged against income to cover known 
losses from uncollectible accounts, the Audit Co. set up a reserve of $396,- 
089, or 5%, on the accounts and bills receivable to cover discounts, etc. 

Depreciations.—We have adhered to our policy of maintaining maximum 
efficiency through liberal expenditures for rep and renewals, $112,833 
having been so expended during the year. In addition, $127,199 was de- 
ducted from earnings to cover depreciation. 

Capital Expenditures.—Additions to fixed assets were restricted to im- 
perative necessities and amounted to (net) $144,198. 

General.—During the past year the farmer in the grain-growing States 
has been gpoeedng y pecans. but the demand for implements in these 
sections did not sufficiently increase to overcome the lack of demand in the 
cotton-growing States—in fact, we had difficulty in maintaining our vol- 
ume even in sections where the farmer was most prosperous, although we 
continued to secure our full share of the trade. We have, however, re- 
duced our inventory in even greater Bropeeqon than the decreased volume 
of sales, and while this reduction is ly reflected in the reduction in 
indebtedness, the effect on the profits has severe. The reduction in 
sales, both domestic and for was about 20%, but when the reduction of 

i 3 in inventory is ad ed, we have a reduction of about 32% in the 
volume of goods manufactured during the fiscal year ‘vy which the soqular 
overh: expenses could be spread, and the fact that the overheads did not 








increase to a point where there was no profit left is tangible evidence that 
expenses were pruned rigidly. 
f the p ty of the farmer has any influence on the demand for im- 


ton States being better than they were a year ago, aut after our experience 
last year we hesitate to prophesy a return of normal trade until the end of 
the war dissipates the ‘‘waiting’’ attitude of our customers. At the procens 
time we have shipped $1,718,565 in 1914-15, against $1,619,826 in 1913-14, 
which we take as a hopeful indication. 

Dividends.—We regret that conditions dictate the continuance of the 
dividend policy outlined in last year’s report MA . 99, p. 1363), in which we 
stated that the of directors, who were t emseives the argest holders 
of common stock, had decided that, notwithstanding the strong financial 
condition of the company, no further dividends would be paid on either 
the 2d pref. or common stocks until a larger lus was accumulated and 
normal conditions had returned. The dividend for the third quarter of 
1914 had, of course, been paid on both these stocks (see below) ‘ore the 
profits for year 1913-14 had been ascertained and the above decision reached. 


INCOME ACCOUNT FOR YEARS ENDING JULY 31. 


























1914-15. 1913-14. ne = 
$ 3 
Gross sales... ..- 10,212,176 12,748,182 | Net profits....-.. 524,946 638,840 
Oper. expenses... 9,302,762 11,727,389 | Previous surplus.. *787,072 1,779,042 
Maint., repairs & 
renewals______. 112,833 136,688 Total surplus... 1,312,018 2,417,882 
Depreciation ---.. 127,199 113,096 | First pref. divs.(7%)525,000 (7)525,000 
2d pref. divs.(144%)22,500 (6)90, 
Net income.... 669,382 771,009 |Common divs.... 150,000 540,291 
Int. on bills (net). 144,436 132,169 | Stock dividend... -.-.-- 500, 
Total dividends 697,500 1,655,291 
Net profits.... 524,946 638,840 |Surplus July 31.. 614,518 762,591 
* As adjusted. 
CONSOLIDATED BALANCE SHEET JULY 31. 
1915. 1914. 1915. 1914 
Assets— 3 $ TAabdtlities— $ $ 
Plants, &c., at First pref. stock.. 7,500,000 7,500,000 
Moline, &c., and Second pref. stock 1,500,000 1,500,000 
selling branch.. 5,559,007 5,542,008 | Com. stock issued 10,000,000 10,000,000 
Inventories -...-- 5,982,075 7,472,246 | Bills payable- ---- 1,962,500 2,456,992 
Gs Absecwudes 1,537,252 489,773 | Accounts payable. 276,298 402,559 
Receivables, &c., Accrued taxes, &c. 67,761 74,253 
in Europe.x__.. 1,072,559 2,040,709 | Reserve, bad debts, 
Receivables, o- RL inact ies 396,089 366,563 
a ae 8,054,400 7,398,413 | Surplus --.-....-- 614,518 762,591 
Prepaid exp., &c. 111,873 119,809 
TOO nnaneee 22,317,166 23,062,958|. Total -....---- 22,317,166 23,062,958 
x See text above.—V. 99, p. 1601. 


International Milling Co., New Prague, Minn. 
(Report for Fiscal Year ending Aug. 31 1915.) 


This American corporation, incorporated June 7 1910 in 
Minnesota and owning properties at New Prague, Blue Earth 
and Wells, Minn., Davenport, Iowa, Calgary and Moose 


Jaw, Saskatchewan, reports: 


1914-15. 1913-14. 1912-13. 














Ne NE oo itt, celine cull amin oa $411,199 $519,115 $498 ,837 
So cone eaw ene)! §=«unemwue  ~uswames ,106 
etal BO MARNE... co camtcmckas $411,199 $519,115 $511,943 
pg as GS < $45,131 : i 
Preferred dividends_..-.....-..--.- (7%)70,357 (7)70,307 x108,622 
Balance, i ae $296 ,842 $403 ,677 $356,784 
pub SUE lee eee 465,717 450,116 ~x93.332 
a ee ie al $762,559 $853,793 $450,116 
Com. div. paid in cash_.........-- (35)$280,000(28)$158,776  -..--- 
Com. div. paid in stock........---- (15)120,000 (40)229,300 -.-.-. 
Total balance, surplus........--- $362,559 $465,717 $450,116 


x Includes $73,496 annual dividend to March 1 1913 and $35,126 accrued 
dividends for six months to Sept. 1 1913 


A 50% dividend on the common stock, calling for $400,000, of which 
$160, has been reinvested in common capital at .» was declared in 
1914-15, thereby increasing the common s from $800,000 to $960,000. 


The total daily capacity of flour in 1914-15 was 8,500 bbls. 
and cereals, 500 bbls. 


BALANCE SHEET AUG. 31. 








1915. 1914. 1915. 1914. 

Assets— $ $ TAabil $ $ 
Property & plants..2,085,162 2,046,547 | Preferred stock----- 1,005,100 1,005,100 
Inventory ...-.-.-- 823,268 802,286|Common stock--.-... ,000 ,000 
Notes and ts lst M.bonds....... 710,500 733,000 
receivable .....-.. 379,277 461,528| Notes payable.....- 85,850 124,500 
eS ae Se 213,706 176,646| Accounts payable... 196,849 255,649 
Prep. int., insur., &c 35,348 47,110| Accr.divs.onpf.cap. 17,589 17,589 
Miscellaneous .--.--- 21,898 20,306 | Sundry credit accts. 23,543 25,279 
Reserve funds--.--.-- 196,669 127,589 
Profit and loss-_-.---- 362,559 465,717 
TOR Sa icctactsuutl 3,558,658 3,554,423; Total .......--..- 3,558,658 3,554,423 





There was also, Aug. 31 1915, a contingent liability in respect of custo- 
mers’ notes receivable and drafts discoun in the ordinary course of 
business amounting to $549,270.—V. 101, p. 1717. 

Mortgage-Bond Company, N. Y. City. 
(Report for Fiscal Year ending Dec. 31 1915. 

The company’s financial statement will be found in our 

advertising department. 


COMPARATIVE RESULTS FOR CALENDAR YEARS. 








1914-15. 1913-14. 1912-13. 1911-12. 
Gross income_-__....-.-- $503 397 $479,789 9,246 $434,160 
Operating expenses--.- ,107 121 61,943 66,250 
Net earnings.-....--.. $435,290 $415,668 $407 ,303 $367,910 
Interest on bonds_----- $223,798 $213,228 $210,496 $177,837 
YR ae ee (7)140, (6)120,000 (6)120,000 (6)120,000 
Balance, surplus-_--_.- $71,492 $82,440 $76,807 $70,073 


The amount of guaranteed mortgages outstanding Dec. 31 1915 in 17 
cities was $6,889,752, the value of the properties covered by them being 
$17,409,511. The average size of the loans was $3,000. Bonds outstand- 
ing, $2,538,700 series 1 and 2 4s and $2,489,000 series 3 5s. The earn- 
nes and the bonds outstanding were larger than in any previous year.— 

‘ » D- 


Manhattan Shirt Co., New York. 
(Report for Fiscal Year ending Nov. 30 1915.) 


Pres. Lewis Levi, New York, Jan. 3, wrote in substance: 


D the year we appro ted out of the surplus ag $350,000 for 
redemption of preferred s , being nearly four times the amount required 
by the certificate of incorporation, and we have arranged to retire a large 
amount of the stock now held in the investment account. 

The depression in business during the past year was responsible for a re- 
duction in the volume of our business, but the earnings showed only a t 
comparison with Lose te. and ane advance orders booked for 


sreng fo meow 8 su crease. 
The Solway Dyeing and Textile Co., which was compelled to operate on 





plements, our sales ought to increase materially, conditions even in the cot- 


_ now has orders in hand so 38 40 operate to capacity during the 


entire year of 1916, and enough dye to fill the ers. 
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CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING NOV. 30. 


[Manhattan Shirt Co., Solway Dyeing & Textile Co.} 
1914-15. 
$450,4 


* 1912-13. 


, 16,331 
2,956 deb.6,775 


$501 ,767 $574,239 
$201 ,250 $207 ,375 


$366,864 
31,156 


$4} +265 $398 ,020 
101,250 $50,513 
cr. 20,762 deb. 6,759 

$340,748 


1913-14. 
Net profits $475 
Dividends on investments 
Interest (net) 





340,748 





deb. 11551 





Total accumulated surplus $560,777 


CONSOLIDATED BALANCE SHEET NOV. 30. 


1915. 1914. 1915. 1914. 
Assets— 3 3 Liabilities— $ 3 
Land, buildings, ma- 


897,479 


g 
will and patterns.5,000,000 5,000,000 
Investments a 397,400 534,900 
Cash 243 ,086 
Notes & acc’ts rec_. b307,807 403,649 


1,618,045 1,985,731 
Deferred charges... 71,262 69,171 


8,540,003 9,080,957 


a Includes Manhattan Shirt Co. pref. stock purchased. b After de- 
ducting yearly allowance for discount and doubtful accounts and including 
in 1915 loans secured by collateral, $15,211. c After deducting adjust- 
ments, $1,551.—V. 101, p. 532. 


5,000,000 5,000,000 
Notes and accounts 
Payable and ac- 
crued accounts. - 
Div. pay. Dec. 1°15. 
Reserved to _ retire 
-preferred stock -. - 
Profit and loss 


77 ,869 
25,000 


500,000 
437,134 


8,540,003 9,080,957 











GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Aberdeen R.R. (So. Dak.)—Successor Company .— 

This company, incorporated in South Dakota on Aug. 19 1915, succeeds 
the Aberdeen Ry. Co., which was sold at receivers’ sale last August. Auth- 
orized capitalization is (a) $100,000 6% bonds, denom. $500, dated Aug. 31 
1915, ana due on or before Aug. 31 1935; $14,000 outstanding: trustee, 
GC. N. Harris. (b) $250,000 stock, all of one class (par $25), $100,000 out- 
standing. The bonds, which are not subject to call, cover all property 
owned. There are no prior liens. fficers: Pres., Chas. A. ow : 
Sec., 8S. C. Hedger; and Treas., A. L. Ward. Office, Aberdeen. 


Arkansas Valley Railway Light & Power Co., Pueblo, 
Colo.—Notes Offered —H. M. Byllesby & Co., Ine., are 
offering at 981% and int., to net 644%, the initial $450,000 
6% gold notes, dated Jan. 3 1916, and due July 1 1919. 
A circular says in substance : 


Redeemable at option of company on 60 days’ notice on any interest 
date on or before July 1 1918 at 101 and int., and thereafter at any time 
on like notice at 1004 and int. I J. & J., without deduction for 
normal Federal income tax. Denom. $1,000, $500 and $100c*. Total 
auth., $1,500,000. Trustee, Cont. & Comm. Trust & Sav. Bk., Chicago. 

Company owns and operates a modern electric light ond rows system 
in Pueblo, Cripple Creek, Canon City, La Junta, Vi _R y Ford, &c., 
in Colorado, having a hydro electric power plant on Beaver Creek near 
Victor, steam electric power houses in Canon City Pueblo, and the 
street railway system in Pueblo. Franchises satisfactory. Population 
directly served, estimated as over 90,000; Industries unusually diversified, 
including with the custom lighting and power load, gold mining and 
milling, coal mining alfalfa grinding, irrigation and cement milling. 


Outstanding capitalization : é 
These 6% notes $450,000 | First & Ref. M. 5s, due '31.$3,718,000 
Pueblo Trac. & Ltg. 5s__ 1,010,000) Pref. 7% cum. stock 
Pueblo & Suburban 5s__- 1,897,000|Common stock 3,500 ,080 

While any of these notes are outstanding the company can not (except 
by issuing additicnal of the bonds above described, creating purchase 
money mortgages, or pledges as security for temporary loans in the usual 
course of business) mortgage or pledge any of its property without thereb 
securing these 6% notes equally with the indebtedness so secured. Ad- 
ditional notes may be issued only when net earnings, after deducting 
annual bond interest are three times annual interest on all notes outstanding 
and those to be issued. 

In addition to these $450,000 notes, the company recently sold $240,000 
pref 7% cum. stock (included above). 


Earnings 12 Months to Nov. 30 1915 (agst. $27,000 ann. int. on these notes.) 
Gross earnings $1, oO Sa | ond interest $330,878 
Net after taxes 497 ,392 | Balance 166,514 

Proceeds of these securities will retire the entire floating debt and provide 
for important additions to the generating equipment and transmission lines 
that will permit much additional business.—V. 94, p. 1625 


Atlanta Birmingham & Atlantic Ry.— New Company.— 
The new company on Jan. 1 took over the ownership of the 
road under order of the Court in accordance with the plan. 
Payment is not yet completed, but it is expected will be 
shortly. E.T. Lamb, who was receiver, is President of the 
new company. The plan has been approved by the Georgia 
RR. Commission.—V. 101, p. 2143, 1972. 


Birmingham Ensley & Bessemer (Electric), RR.—Plan. 

Barber, Watson & Gibboney, as counsel for the reorganization committee, 
on Jan. 4 wrote: ‘‘The railroad was bought in by the reorganization com- 
mittee at foreclosure sale Oct. 28 1915 for $700,000. The sale has been 
confirmed, but title has not yet passed. The plan of reorganization (dated 
Sept. 15 1915 fpeeores by the depositors is an alternative plan, but which 
alternative will carried out has not yet been decided, and it will not be 
for some time.”’ See plan, V. 101, p. 1013. 


Boston & Lowell RR.—Bonds.—Shareholders voted Jan. 5 

(a) To rescind vote of Jan. 6 1915, authorizing $700,000 bonds. 

(b) To authorize $1,385,000 new bonds. 

The company has petitioned the Mass. P. 8S. Commission for authority 
to issue $1,250,000 20-year 5% bonds, dated March 1 1916, to be used to 
refund $500,000 l-year 6% notes, due March 1, and $750,000 20-year 4s, 
due July 1.—V. 101, p. 2143. 


Boston Suburban Electric Cos.—Dividend.— 

A quarterly dividend of $1 has been declared on the preferred shares (no 
par value), payable Jan. 15 to holders of record Jan. 4. The dividends for 
the first two quarters of 1915 were at the same rate, the last two quarters, 
being 50 cts. each. Stock is cumulative, $4 per share. Arrears of divi- 
dends to date, $11 50. nig 

Dividend Record. 


1902 1903 1904 1905 1906 1907 1908 
‘ $4 $2.50 $2 $2.75 $3 75e. 
_—V. 101, p. 1188 


Camaguey (Cuba) Co.—Dividends Resumed.— 

A dividend of 1% has been declared on the $1,000,000 common stock, 
payable Feb. 1 to holders of record Jan. 15. This is the first payment 
since March 1913.—V. 101, p. 1013. 

Canadian Northern Ry.—Bonds and Earnings.— 

See Duluth Rainy Lake & Winnipeg Ry. below.—V. 101, p. 1464, 1271. 


1909 °10 to ’13. 1914 
$3 


1915 
$4 p. a. $3.50 $3 





Chicago City & Connecting Railways Collateral Trust. 
—Dividend Reduction.—Chairman Harrison B. Riley, Chi- 
cago, Jan. 3, by a circular says in substance: 


We regret that the earnings of the various street railroads, the stock and 
bonds of which are held in trust, have been insufficient to pay in full the 
cumulative annua! dividend of $4 50 per share upon the [250,000] preferred 
participation shares. [75 cts. per share was paid Jan. 1. V.101,p. 2143.—Ed.| 

The following facts bear upon this result: (1) A large reduction in gross 
receipts owing to the general depression of business. his condition is im- 

roving very decidedly with the oncoming of better times. (2) The heavy 
ncrease in operating expenses due largely to the unprecedented increase in 
wages as the result of an arbitration presided over by the Meyer. the ques- 
tion of the ability of the employer to pay increased wages being entirely 
lost sight of by the umpire of the board. (3) Compulsory extensions of 
street railroad lines into unsettled territory where the operating income is 
but a small fraction of operating expense and, of course, yielding no return 
on capital invested: and (4) the operations of various regulatory boards and 
commissions whose activities have added heavy additional expenses with 
no corresponding benefit either to public or company. 

Your committee hopes that an increase in gross receipts, which may be 


fairly anticipated for the coming year, will ameliorate conditions for the 


stockholders. Under the trust agreement the rizht of the common partici- 
rete certificates to vote is suspended so long as the annual dividend of 

vo by — ir the preferred participation certificates is in default. 
—Vv. _ ‘ 


Cincinnati Dayton & Toledo Traction Co.—Renial 
Defaulted—Interest Not Paid.—The Ohio Electrie Ry. hav- 
ing been unable to meet the installment of rental due on 
Dec. 24 under the lease of the property and having, on de- 
mand, stated that it could not do so within the 20 days’ 
grace, the interest due Jan. 1 on the following bonds of 
this company was left unpaid: 


(1) Cincinnati Dayton & Toledo Traction Co. bonds, $2,700,000 out- 
standing; (2) Dayton Traction Co. Ist M. bonds, $250,000 outstanding; 
and (3) Cincinnati & Hamilton Electric Traction Co. 6% bonds, $400,000. 
Bondholders’ Protective Committee for Cinc. Dayton & Tol. Trac. Co. Bonds. 

Leo Van Lahr, Vice-Pres. of Provident Savi Bank & Trust Co.; 
James M. Hutton, of W. E. Hutton & Co.; Claude Ashbrook, of Claude 
Ashbrook & Co.; Edgar Friedlander, broker, and Otto Armleder, President 
of the O. Armleder Co. Counsel for the committee, Harmon, Colston, 
Goldsmith & Hoadly. . Hoadly is in charge of the work. De- 
positary will be the ings Bank & Trust Co. of Cincinnati. 

For Cincinnati & Hamilton Electric Street Ry. Co. 1st M. 6s due Jan. 1 1918. 
W.S. Hayden, of Hayden, Miller & Co., and E. V. Hale, Vice-Pres. of 
Citizens’ Savings & Trust Co., both of Cleveland, with Gardner Abbott, 
Secretary, 1215 Williamson Bldg., Cleveland, and Citizens’ Savings & 
Trust Co. of Cleveland as depositary. The committee has arranged to 
advance as a loan the amount of the coupons maturing Jan. 1 1916 to 
bondholders who deposit their bonds. Compare V. 102, p. 65. 


Copper River & Northwestern Ry.—Dividend.— 


This companv, owned by the Kennecott Copper Corp., has voted to pay 
$565,000 as cash dividend out of earni for the 6 mos. ended Dec. 31 1916, 
payable to Kennecott treasury.—V. 101. p. 1806; V. 100, p. 1848. 


Dayton & Troy Electric Ry.— Dividends Resumed.— 

The company ag on Dec. 31 last a dividend of 14% on the $500,000 
common stock, the first payment on this stock since June 30 1914. The 
usual pref. stock dividend of 14 % was paid at the same time.—-V. 99, p. 48. 


Duluth Rainy Lake & Winnipeg Ry.—Bonds Offered 
Jointly Guaranteed.—F . J. Lisman & Co. and the Tillotson & 
Wolcott Co. are offering at 9534 and int., netting 6%, the 
remainder of the issue of $2,000,000 Ist M. Extended 5% 
gold bonds, due Jan. 1 1921. Interest J. & J. in N. Y. or 


Chicago. Free of normal Federal income tax. 

Guaranteed, principal and interest, by the Canadian Northern Ry. Co. 
(see map on p. 15 of “Ry. & Ind. Section’’), in accordance with an Order- 
in-Council of the Government of Canada and by the Duluth Winnipec & 
Pacific Ry. Co. Trustee, Illinois Trust & Savings Bank, Chicago, III. 


Data from D. B. Hanna, President Duinth Winnipeg & Pacific Ry. 
0., ov. " 

Organization.—The Duluth Rainy Lake & Winnipeg Railway ex- 
tends from Fort Frances, Ont., to Virginia, Minn., 9b miles. In 1910 
all of its (§3.000 009! capital stock was acquired by the Duluth Winnipeg 
& Pacific -, Which p ed same under its mortgage, and in the interest 
of the C an Northern Ry. System, built a line from Virginia to Duluth, 
where it acquired extensive terminals. The railway now forms an impor- 
tant part of the main line of the Canadian Northern Ry. System, extend- 
ing from Winnipeg southerly to Duluth, being the shortest line between 
said cities by 51 miles, and also part of the shortest line to Chicago. 

Property Subject to atertongs of Duluth Rainy Lake & Winni oy Co.— 
The road when taken over by us in 1910 represented, on its coke 
penditure of $3,267 ,G00; since then u 
expended for in-provements; total, $ 





,an ex- 
to June 30 1915, $308,000 has been 
,575,200, as against thes: $2,000,000 
bonds. Consists of: (a) 92 miles of road; (b) 24 miles spurs, &c.; @ equip- 
ment valued at $225,000; (d) Steel international bridge over Rainy River. 

In 1910 our company (the D. W. & P. Ry.) authorized an issue of $10.,- 
500,000 4% ist M. debentures, due Jan. 1 1939, of which $8,065,000 are 
outstanding; $2,000,000 reserved to take up Duluth Rainy Lake & Winni- 
peg bonds and the balance for improvements. Of our $6.000.000 capital 
stock, $3,060,000 is owned by the Canadian Northern Ry. Co., which guar- 
antees payment of the principal and interest of our Ist M. debontures. 
which, except a very small amount, were all placed in Great Britain. On 
account of the European war, the British Government has prohibited the 
issuance in Great Britain of ony additional securities, such as the $2,000,000 
reserved against the Duluth Rainy Lake & Winnipeg Ry. Co. bonds, and 
it has become necessary to arrange for a five-year extension of the bonds, 
which are practically all held in the United States. 

The extended bonds are to be further secured by the unconditional guar- 
antee, by the Duluth Winnipeg & Pacific and the Canadian Northern Ry. 
companies, of the payment of the principal, on or before Jan. 1 1921, and 
interest thereon. at the rate of 5% per annum during the extension period 
referred to. The extended bonds may, however, be redeemed on any cou- 
pon date at 100 and interest. 


Earns. Years Ended June 30 of Orig.92 Miles; Entire Property, 1913 to 1916. 
Duluth Rainy Lake & Winn. Ry. Duluth Winn. & Pacific (Entire). 
Miles. Gross. Net. Int.Chgs. Miles. GrossEarns. NetEarns. 
1909..92 $393,064 $153,627 $100,000/1913___.133 $1,339,393 488,245 
1910..92 486,561 175,370 100,000/1914__-__181 1,743,894 513,302 
1911..92 617,286 194,524 10C,000/1915-_--_-185 1,285,548 402,977 
1912..92 831,688 353,920 100,000|'16 (est.) 185 1,500,000 525,000 
The traffic had not reached its full development when the war broke 
out, but for the three months ended Sept. 30 1915 the line showed an in- 
crease in net earnings of $92,112. During 1913 and 1914 the earnings were 
poactiansy $10,000 per mile gross, which is about the average gross earn- 
ngs of the Chicago & North Western, the Chicago Milw. & St. Paul, &c. 
With ordinary business conditions and the assured growth of the Canadian 
Northwest, the gross and net earnings should show a very heavy increase. 
Besides, the line runs through the greatest tract of white pine east of the 
Pacific Coast, and also penetrates extensive areas of high-grade iron ore 
of the Missabe Range. 
The Canadian Northern Ry. System operates at the present time 9,312 
miles of pivairgy of which 5,986 miles are west of Fort Frances, Ont. 
Government Guaranties.—First mortgage securities of the principal com- 
panies in the Canadian Northern System have been guaranteed as to prin- 
cipal and interest by the Dominion or Provincial Governments to a total 
par value of $166,250,000, and the Dominion Government has additionally 
guaranteed $45,000,000 of the Canadian Northern Ry. Co. 4% securities: 
which joncons as to a first charge upon an odd 45 miles of lines in Ontario) 
rank after all the anteed and practically all the unguaranteed securities 
of the Canadian Northern Ry. Co. The Dominion Government also owns 
000,000 of the capital stock of the Canadian Northern Ry. Co. out o 


a total issue of $100, :000, so that it has an important interest in the whole 
situation.—V. 102, p. 65. 
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Denver & Rio Grande RR.—Financial Plan, &c.— 
See below Western Pacific Ry. below: also Oregon Short Line RR. in V. 
102, p, 67.—V. 101, p. 1627, 1552. 


Duluth Winnipeg & Pacific Ry.—Bonds—Earnings.— 
See Duluth Rainy Lake & Winnipeg Ry. above.—V. 91, p. 1574. 


Galveston-Houston (Texas) Electric Co.—Larnings.— | 


Oct. 31 Gross Net after Interest Pref. Divs. Com. Divs. Balance, | 
Year. Earnings. Tazes. Charges,&c. (6%). (7%) Surplus. 

1914-15.$1,992,281 $792,476 $432,962 $180,000 --____- 179,514 

1913-14. 2,451,767 1,108,785 441,278 180,000 $279,160 208 ,347 


The capital stock consists of $3,000.000 pref. and $3,988,000 common 
stock at par. The company had outstanding Oct. 31 1915 $6,389,000 bonds 
on properties controlled through stock ownership. Stone & Webster, 
whose organization operate the - operty, are recommending the company’s 


6% ee”. ag S.) at market price to yield about 6.85%. 
Ol, p. 
Holyoke (Mass.) Street Ry.—Dividend.— 
A semi-annual dividend of 3% was paid Jan. 1 on the $1,342,000 stock, | 
being at the rate of 6% per annum. From 1892 to 1915, inclusive, 8% | 
per annum (4% each J. & J.) were paid.—V. 101, p. 923. 


Interborough Rapid Transit Co.—New Directors.— 

Guy E. Tripp, Chairman of the Westinghouse Electric & Mfg. Co.; 
A. D. Juilliard and A. J. Hemphill, Chairman of the Guaranty Trust Co., 
have been elected to fill vacancies on the board. Two of these vacancies | 
were caused by the deaths of E. R. Bacon and Andrew Freedman and the ! 
other had been existing for some time.—V. 101, p. 1972, 1885. 


Kansas City Mexico & Orient Ry.—Plan of Reorganiza- 
tion.—Further Data.—The plan dated Dec. 8 1915, briefly 
outlined Dec. 25, (p. 2144) further says in substance : 


Present Status.—At the time of the receivership of the old company the 
line had been constructed from Wichita, Kansas, to Granada (now Girvin), 
Texas, 642 miles, and to connect with the Southern Pacific RR. at Alpine, 
Texas, it was necessary for the receivers to construct an additional 95 
miles of track, thus forming a continuous line from Wichita, Kan., to 
Alpine, Tex., 737 miles (including trackage rights of 12 miles). The 
money for this construction and to discharge equipment notes, &c., was 
provided largely through an issue of $2,142,000 receivers’ certificates 
and $475,000 receivers’ notes. There had also been constructed at that 
time about 237 miles of track in the Republic of Mexico. The reorgani- 
zation committee represents nearly 97% of the bonds of the old company 
in the hands of the public. 

Pending the preparation of a plan the property in the United States 
was sold under foreclosure of the former railway company’s Ist M. of 1901 
securing $24,538,000 bonds and was a at the price of $6,001,000 
for your committee and then transfe to the new company, organized 
under the laws of Kansas. In order to provide for the receivers’ cer- 
tificates and other requirements the new company authorized $6,000,000 
2-year 6% gold notes, payable April 30 1916, secured by pledge of the 
$31,000, adjustment mortgage of the new company. These notes, 
up to an amount of $5,640,200, have been issued an 





Ey . stock (M. 
45. 








holders of bonds of the old co. and are outstanding. (V. 98, p. 1244, 1845.) 
Earnings.—The gross earnings of the railroad, as audited, have been: 
Year end. June 30— 1914. 915. Incr i 4 

RE oe po $1,417,771 $1,947,228 $529,457 37.34 | 

a SE ie ‘ 373,671 def.344 def. .01 

Miscellaneous -__--~-_- 111,371 128, 17,329 15.55 
ee eee $1,903,157 $2,449,599 $546 442 28.71 

Earnings per mile --_-_ $2,582 $3,324 $742 28.71 


During the year 1914-15 (V. 101, p. 1711) through shipments increased | 


27%, notwithstanding the relatively poor service due to the inferior con- 
dition in which the roadbed and equipment were left by the receivers, and 
the bad weather conditions which affected all railr in that section. 

An equally satisfactory improvement is shown in the net earnings avail- 
able for interest, which have been turned from a deficit of $364,953 for 
the year ending June 30 1914 into a surplus of $90,773 for the year ending 
June 30 1915, an improvement of $455,726, and this notwithstanding the 
fact that large sums have been expended upon the roadbed and equipment 
toward making good the deterioration which they suffered under the 
receivership. Had the company been required to expend during the 
year only such normal amounts as should be necessary pro 
tain the roadbed and equipment, it is estimated by Mr. 
net earnings available for interest would have been increased from the 
$90,773 already mentioned to about $402,000. 

When the entire $15,003,600 contemplated under the plan is raised and 
the railroad is extended to Kansas City, it is estima by J. W. Ken- 
drick and W. H. Coverdale these results (V.98,p. 1244) may be looked for 


Estimate by Experts nerves and CrowrGnts for Line Kansas City to Alpine 


lst Year. 2d Year 3d Year. 4th Year. ear. 
Gross earnings__$5,370,000 $5,800,000 $6,216,000 $6,682,000 $7,217,000 
Net earnings___. 1,290,000 1, F :600 ,000 . : ’ ,000 
Ratio of expenses 76% 75% 74% 4% 74% 

(1) Miles Track Laid (2) Miles to Finish. 

Kansas City to Wichita___- -72| Wichita to Turnmer__....... 198.90 
Wichita to Alpine__..__._-- *736.24| Del Rio Branch--_......... 160.71 
Alpine Southward--.-_...---- -73| Alpine to Rio Grande____-_-_- 81.0 


San Angelo-Sonora____..--- Add K. 


2.69 
(Total operated in U. 8... 740.38)| El. R. R...-...--_---- 8.37 


In Mexico. 
In Mexico—Chihuahua East 88.40| Rio Grande to Marquez... 72.72 
os Chihuahua West {4-2 Mountain Section 196.06 
Oo . 


Topolobampo E. 7 
Total of all track laid----- 979.06 Total to be finished, &c_.. 717.83 
* Includes 13 miles of joint track over St. Louis & San Francisco RR. 
The above statement of ‘‘Track Laid'’ does not include the Mexican 

Nor. West. RR. track of 125.91 m. Of unfinished track 197 m. are graded. 


C. Outer Belt & 


Future Development .—It is expected that the rapid increase in the popu- 


lation of the territory served by the railroad in the United States w 
has been a marked feature in recent years will continue and that the 
growth of traffic incidental to this increase will enhance the value of the 
property. George H. Ross reports: ‘‘From a development, agricultural 
and immigration standpoint, the railway runs through a country teeming 
with advantages and natural resources. No other road traversing the 
same territory in Kansas, Oklahoma and Texas has any advantages of 
climate, soil or similar conditions not possessed by the Orient. Texas and 
particularly that portion tributary to the Orient, is an Empire itself.’ 

Mexican Sections.—When the line is extended from Alpine to Marquez, 
144 miles, a greatly increased traffic may be anticipated as this will open 
> a rich district in Mexico abounding in lumber and mineral wealth. 

hen the line is completed through to Topolobampo on the Pacific Coast, 
it will form one of the shortest transcontinental lines, and in view of the 
splendid deep water facilities at Topolobampo should command a large 
through business with the west coast of Mexico, Central and South America, 
China, Japan, Australia and the Orient. 

The foreclosure of the separate mortgage on the Mexican sections of 
the line was begun some time ago but has been held in abeyance because 
of the Mexican Revolution. With the restoration of peace, however, it is 
intended to complete the foreclosure and thus to vest title to that portion 


of the property in the new company. 

On the Mexico sections about $5,000,000 have been expended and 237 
miles have been completed and are in operation so far as the unsettled 
condition of the country will allow. Until order is restored in Mexico, it is 
not proposed to take any steps towards the completion of these sections. 

Cash Requirements.—It is estimated in case the road is to be extended 
from Wichita to Kansas City, that approximately $15,003,600 will be 
required to discharge the existing claims and obligations for new con- 
struction and other corporate purposes (see details V. 101, p. 2144.) 

It is proposed that the sum of $15,003,600 above referred to or such 
part thereof as necessary shall be raised as follows— 

(a) $11,586,000 thereof by the payment by or on behalf of the former 
holders of $19,310,000 of 50-year 4% ist M. gold bonds of the old company 
(being the balance of the total issue, after deducting the bonds owned by 
the construction companies or pledged as security or retired on payment 
of certain debts) of 60% of the face amount thereof, for which they are 
to receive securities on the following basis: for each payment of $600 
cash, $600 in Ist M. 50-year gold bonds, $1,000 in pref. stock v. t. c., and 
$1,000 in common stock v. t. c. of the new company. 





| Wichita to Kansas City is expected to require 2% 
sold, largely to the | 


perly to main- | 
Jolpitts that the | 


(6) $3,000,000 thereof under an agreement with the committee repre- 
senting stockholders of International Construction Co. and the Union 
Construction Co. (said agreement embracing the transfer to the new 
company of various property and property interests, including a large 
amount of graded right-of-way), for which they are to receive $3,000, 
in Ist M. 50-year gold bonds $6,606,133 in preferred stock v. t.c. and 
$8 ,362,667 in common stock v. t. c. of the new co. and $960,000 in cash; 
(ses plan of International Construction Co. under ‘‘Industrials’’ below.) 

(c) $417,600 by payment from holders of bonds of the Kansas City Outer 
Belt & Elec. RR. Co. (about $1,275,000 4s outstanding. V. 101, p. 1628) 
under an agreement by which they are to receive $417 ,600 Ist M. gold bonds, 
$1,357,200 pref. stock v. t. c. and $1,392,000 of com. stock v.t.c. of new co. 

The new ist M. bonds and common and pref. stock trust certificates 
are also offered (a) to the secured and. unsecured creditors of the old 
company on the same terms as they are offered to the bondholders of the 
old company; and (b) for subscription to the holders of the $5,640,200 6% 
Two-Year Gold Notes, whether bondholders or not, who may elect to turn 
in their notes in pavment of subscriptions under the plan on the same 
basis as subscriptions to be made by the bondholders of the old company. 
Such note-holders will be pon a cash commission of 3% on the face value 
of the notes so turned in, if and when the plan is declared effective, and will 
also receive int. on the notes up to April 30 1916; and int. on the Ist M. 50- 
yr. gold bonds subscribed for by them will begin to run only from May 1 16. 


Cash Contribution and Distribution of Securs. (Stock reprenented by vot. tr. Sg 
Cash Asses. 1st M. Bds ref. Stk. Com. i 

60% $19,310,000 $19,310,000 

100% 100% 


assess. on $19, \ {$11,586,000 
310,000 old 4% bonds !$11,586,000 60% 
To Construction Cos. 





stock committee. -__ 3,000,000 3,000,000 5,154,533 5,162,667 

do do for pur- 

OS RE ee ees 1,451,600 3,200,000 
Under reorgan. plan of 

ee. | eee 417,600 417,600 1,357,200 1,392,000 
Total forthwith.._....- 15,003,600 15,003,600 27,273,333 29,064,667 
Bal. in treasury (subject 

to deduc. forcommis.) ----- 34,996,400 7,726,667 5,935,333 





Total authorized _...$15,003,600 $50,000,000 $35,000,000 $35,000,000 

New Securities.—It is proposed that the $31,000,000 50-year 5% adjust- 
ment mortgage bonds shall be canceled and that in lieu thereof $35,000,000 
5% non-cumulative convertible pref. stock shall be authorized; that the 
common stock shall be reduced from $45,000,000 to $35,000,000; and that 

(a) First Sfertgoes Fifty-Year 5% Gold Bonds to an amount not exceed- 
ing $15,003.600 shall be issued, secured by a First mortgage covering the 
entire property and franchises which shall be part of a total authorized 
issue of $50,000,000 cf bonds, the balance above $15,003,600 to be re- 
served for future corporate purposes. The mortgage will provide that 
further issues of bonds thereunder shall be divided into series to be issued 
under restrictions to be fixed by the mortgage and to bear such rate of inter- 
est as the new company may determine at the times of issue. 

The plan provides for payment of interest on the $15,003,600 new Ist M. 
bonds out of capital until Jan. 1 1919, as the construction of the line from 


yen. Net earnings 
during this period, as far as desired, will be available for permanent better- 
ments, new equipment, &c. 

Owing to the suspension of legal proceedings in Mexico as an incident 
to the war, the foreclosure of the separate yy on the Mexican end 
of the line has not yet been completed; but it is intended in due course to 
foreclose this mortgage and to vest the title to that property in the new 
company, the committee having in view the fina.cing of the Mexican sec- 
, tions under the new mortgage whenever conditions warrant. 


(b) The Preferred Stock will be entitled to non-cumulative dividends 
as and when determined and declared by its board of directors at the rate 
of 5% per annum, and no more, payable out of the surplus or net profits 
of the new company, and with preference also in case of dissolution or 
liquidation to the par amouat of their stock and any dividends declared 
and unpaid thereon, before any payment shall be made upon the common. 

Any outstanding and duly issued share or shares of record of the preferred 
stock of the new company may at any time, at the option of the stock- 
holder of record, be converted into an equal par value of common stock. 
The new company will secure authority for the issuance of additional com. 
stock as the same may be requ to take care of the conversion privilege. 

The subscription of $600 on each $1,000 old bond and on each $1,000 par 
value of indebtedness as allowed by the committee shall be filed not later 
| than Jan. 31 with one of the depositaries to which all the subscriptions 

shall be payable as follows: $75 on ETE $150 on April 15 1916; 
$150 on Aug. 1 1916; $150 on Nov. 1 1916; $75 on Feb. 1 1917; or option- 
ally in full on April 15 1916, or any subsequent installment date with an 

ustment of interest so that 5% interest will be allowed from date of 
final payment. From depositors in England the committee will accept 
sterling at the fixed rate of 4s. 14d. to the dollar. 
e depositing bondholders w allowed the first opportunity of 
| subscribing for and receiving the securities not taken by their fellow bond- 
' holders entitled thereto and may therefore subscribe subject to allotment 
to amounts beyond the sums to which he is entitled. 

Reorganization Committee—Lord Monson, Chairman; Cecil Braith- 
waite, Harry Bronner, Frederick Hurdle, W. Kemper, illard V. 
ps. Leonor F. Loree, Benjamin Newgass, Henry Sanderson, Theodore 
P. Shonts, E. D. Stair and S. Davies Warfield, with Harry Hoffman as 

has. H. Jones & Co., Fiscal Assistants 


Secretary, 37 Wall St., N. Y., and C 

to the Committee in the United States, 20 Broad St.. N. Y. 
Depositaries—Columbia Trust Co., 60 Broadway, N. Y.; Glyn, Mills 

Currie & Co., 67 Lombard St., London. Samuel Untermyer, Co 

to the Committee. See also V. 101, p. 2144, 1711. 


Kansas City Outer Belt & Electric RR.—Plan.— 
See plan of Kansas City Mexico & Orient above.—V. 101, p. 1628. 


Lancaster & York Furnace Street Ry.—Suspension.— 

This company, the Lancaster & Southern Ry. and the Colemanville 
Water & Power Co. are reported to have suspended operations because of 
! financial reverses. Bondholders have threatened foreclosure suits, but 
| Sec. J. : rt declares none will be instituted immediately. See 
V. 101,, p. 2145, 212. 


Lehigh Buffalo Terminal Ry. Corp.—Financing.—The 
New York P.S. Commission has issued an order providing for 
the financing of the $4,700,000 Lehigh terminal project in 
Buffalo, whereby the Lehigh-Buffalo Terminal Ry. Corp. is 
authorized to issue and sell at not less than par $4,650,000 
of its 5% 50-year gold deb. bonds and $50,000 of its cap. stock. 

This company is the Lehigh subsidiary which has handled 
the business of the Buffalo terminals. 

Of the sum realized $1,916,497 will be expended for the purchase of real 
estate and $2,508,825 for its development, the remainder being used in the 

ayment of taxes, engineering, interest and other incidental charges. 
957,250 will be devoted to the development of the passenger terminal, 
$251.00. to the freight terminal, $467,500 to the installation of joint facili. 
ties for the other roads using this terminal and $605,000 for bridge and 
viaduct changes made necessary in Buffalo. All these last-mentioned 


charges are exclusive of real estate costs. The work is already well under 
way.—V. 100, p. 1672, 1257 


Lehigh Valley RR. Co.—Terminal.— 
See Lehigh-Buffalo Terminal Ry. Corp. above; also V. 100, p. 1672, 1257. 


Louisiana & Arkansas Ry.—Statement.—An official 


statement regarding dividends reads in substance : 

No dividends have been declared or paid since Sept. 1911, when we 
adopted the policy of applying net income to increasing the reserve for 
retiring bonds as well as to provide for any betterments that might be 
needed. Since June 30 1912, the net income, after paying all deductions, 
has been as follows: year 1912-13, $279,299; 1913-14, $199,476; 1914-15, 
$193,240. Practically all of this income has been used for sinking fund 
and needed betterment and balance held in undivided profits. Com- 
pare V. 101, p. 2071. 


Missouri Kansas & Texas Ry.—WNotice to Bondholders.— 
The protective committee of holders of Texas & Oklahoma 
RR. Ist M. 5s, F. N. B. Close, Chairman, representing a 
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large amount of bonds of this issue, requests bondholders 
who have not already done so forthwith to file with Secur- 
tary P. D. Bogue, 16 Wall St., their names and addresses 
and the amounts of their holdings. The committee defers 
requesting the deposit of these bonds until such time as in 
its judgment it shall become necessary so to do. 


Dutch Committees Formed.—A subscriber writes : 

The Amsterdam Stock Exchange on Dec. 15 1915 called a meeting of 
holders of the 4% First Mige. bonds of the M. K. & T. Ry. Co., at which 
meeting holders of $2,449,000 bonds were present or represented. F. A. 
van Hall, of the firm of H. Oyens & Co. of Amsterdam, explained why 
receivers for the railroad were appointed, and laid special stress upon the 
fact that the company has shown ample surplus earnings over and above 
fixed charges. e dwelt at some length with the company’s financial 
position and the difficulcies encountered in respect to the extension of the 
notes. It was deemed desirable, Mr. van Hall said, to form a protective 
committee, as it was feared that the comeny, may enlarge the t mtge. 
debt on the road, whereby the interests of the present holders of the Ist M. 
bonds may be subordinated. Although believing that the company’s Ist 
M. bonds are absolutely safe, Mr. van Hall thought that a protective com- 
mittee was desirable (compare V. 102, p. 67; V. 101, p. 1886). 

In the discussion following, Dr. W. - van der Meulen, of Broekman’s 
Administration-Office (Amsterdam) advocated that a strong stand be 

en. He wished that it should be made plain to the American interests 
that this time the Dutch bondholders were not going to be meek, and 
that if the period of six months’ grace should elapse without the payment 
of interest forthcoming, steps will be taken to secure a hold of the property. 
“*The people in the U. S. should know,’’ the speaker exclaimed, ‘‘that this 
time we are going to insist on our rights.’’ Other speakers voiced similar 
sentiments. y 

The meeting appointed as members of the protective committee: Dr. 
A. F. van Hall, A. C. van Heemskerck Veeckens and Chevalier Dr. L. H. 
J. F. van Bevervoorden tot Audemele. In order to make this committee 
duly representative of the entire Dutch interests, the governors of the 
Amsterdam Stock Exchange will add to this committee two more members, 
while also one will be designated by the Rotterdam Exchange and another 
by the Country Dealers’ Association. 

The next day a meeting was held, under the same auspices, of the holders 
of the Second Mige. Bonds, where 14 holders, representing $1,038,000 in 
bonds attended. This meeting elected as members of the protective 
committee, Dr. H. K. Westendorp, Dr. W. W. van der Meulen, and 
J. Kerkhoven, while four additional members will be appointed in the same 
manner as for the Ist mtge. bondholders. In this meeting Dr. Westendorp 
urged that a forceful attitude be taken _by the committee, so that the 
American interests should know that the Dutch bondholders are not willing 
to grant further concessions. In_this meeting the President, W. G. Wen- 
delaar, of the Amsterdam Stock Exchange, stated that probably almost a 
majority of the stock of the Missouri Kansas & Texas Ry. Co. is held in 
Holland (compare V. 101, p. 2145).—V. 102, p. 67. 

Missouri Pacific Ry.—Committee for $3,972,000 Kansas 
& Colorado Pacific Ry. First Ref. 6s.—The committee for these 
bonds (V. 101, p. 2072) says: 

Holders of about three-quarters of these bonds in the hands of the public 
have requested us to represent them and ¢ early all of these bonds have been 
deposited with the committee under a protective agreement dated Dec. 1 
1915. In compliance with the request from certain holders, the time for 
depositing bonds under said protective agreement has been extended to 
Jan. 15 1916, after which date no additional bonds will be accepted except 
at the discretion of the committee and upon such terms as it may impose. 

Believing that the published plan of readjustment of the Missouri Pacific 
Ry. Co. dated July 1 1915 does not fairly recognize the value or importance 
of the railroad property securing our bonds, the committee is considering 
plans for the benefit of its depositors independently of said plan. The com- 
mittee has already taken — to investigate the history of the original issue 
of the bonds of the Kansas & Colorado Pacific Ry. Co., the acquisition of 
$16,715,000 of said bonds by the Missouri Pacific Ry. Co. and the pledge 
of said bonds under the First & Refunding Mortgage of the Missouri Pa- 
cific Ry. Co.—V. 102, p. 67 


New Orleans Great Northern RR.—Earnings.— 
Period Gross Net (after _ Other Bond Discount Balance, 


Ending— Earnings. Taxes). Income. Interest. &Renits. Surplus. 
Month of Nov. '15-$144,313 $47,332 $2,716 $35,200 $9,114 ,734 
5mos.end. Nov.30'15721,088 238,282 5,032 176,104 45,593 21,617 


For report for year ending June 30 1915, see ‘‘Annual Reports’’ on a pre- 
vious page.—V. 101, p. 1465 


New Orleans Texas & Mexico RR.—Sale Confirmed.— 


Judge Foster in the Federal Court at New Orleans has confirmed the sale 
of the road for $6,000,000 to representatives of the reorganization com- 
mittee.—V. 101, p. 1714, 1273. 


Newport News & Hampton Ry., Gas & Electric Co.— 
Bonds Offered.—Alexander Brown & Sons, Baltimore, and 
Brown Brothers & Co., N. Y., Phila. and Boston, are offering 
at 91 and int., to yield 5.65%, the unsold portion of a 
block of $2,000,000 First & Ref. M. 5% gold bonds of 1914. 


Interest J. & J. in N. Y. and Baltimore, free of present Federal income 
tax. Penna. State tax refunded. Denom. $100, $500 and $1,000 c*. 
Issue redeemable as a whole or in part at 105 and int. on any interest day. 
Maryland Trust Co., Baltimore, trustee. Principal due Jan. 1 1944. 


Digest of Statement by Pres. C. Loomis Allen, Hampton, Va., Dec. 28. 

Organisation. Formed in 1914 by a consolidation of all the street and 
interurban railway, gas and electric companies in and around Newport 
News, Hampton, Phoebus and Fortress Monroe, Va. Newport News is the 
tidewater terminus of the Ches. & Ohio Ry., and the Newport News 
building & Dry Dock Co. has here the largest shipyard in the United States, 
its orders in hand for merchant steamers and battleships now aggregating 
212,550 tons, or full capacity for the next two years. Our properties extend 
across the Virginia Peninsula from the western limits of Newport News to 
Old Point Comfort on the east, and we are the only company supplying gas, 
electric light and power and street and interurban railway service in this 
territory. Estimated population served is 50,000. 

Security.—These bonds are a direct lien on the entire railway, light and 
gas properties owned, being (1) substantially a first and only lien upon all 
the gas plants serving N rt News, Hampton and acent territory and 
upon the entire electric lighting and power system in Newport News and 
upon the princi street railway lines in that city, thro pledge of all of 


© under mds Cov the same, except $79,000; (2) a lien on all.the 
remaining railway and electric-lighting ores. subject to $900,000 Ist 
M. 7,000 Gen. M. 5% N ews & Old Point Ry. & El. bonds 


and $47, 

and $152,000 Hampton Roads action 44s. The last-named bonds 
cover no main line track. Our property comprises 48.59 miles of electric 
railway, generating plant of 5, k.w. Capacity, transmission system and 
two gas plants, &c., all in excellent condition, having been rehabilitated, 
extended and greatly improved since 1912. 

The syndicate which purchased a large majority of the common stock of 
the parent company in 1912 and arranged the consolidation has approxi- 
mately $800,000 cash invested in securities junior to the above bond issues. 


Capitalization and Bonded Debt. 
405,000 | Pref. stock (paying 6%) -$1,000,000 
Bonds of pred.cos. still out 1,178,000|Common stock......_..- ,125,000 
Disposition of First & Ref. M. bonds: Outstanding, $3,405,000; r ed 
to retire old bonds, $1,178,000; in treasury, $28,000; reserved for improve- 
ments, &c., $2,889,000; total authorized issue, $7,500,000. The bonds re- 
served for improvements, &c., can only be issued for 80% of the cost of 
capital improvements unless the company is earning 14 times the interest 
on all of its outstan First & Ref. M. bonds, including those offered. 
t of the improvements to the ab ng: A and the in- 
creased business in the territory served, gross coruings n the last three 
3 years have increased over 20% and net income applicable to int. over 47%. 


First & Ref. M. 5s_..--- , 





i Calendar Years (Dec. 1915 Estimated). 
ae a oe 1912. ‘ 1913. 1914. 1915 (est 
ae Re ete et erates 74 $301.280 $320,234 5308 0 
Net (after t . to interes ’ ’ ’ ’ 
Bond and poe. he L wiidiedibis 214,170 222,675 229,908 235,000 
r) 
Be atlce, ii cebsoatuaud $31,715 $59,394 $73,212 $128,000 





Estimate of Earns. Aggticovte to Interest, Calendar for Years 1915 and 1916. 
1915. 1915. 1916. 


1916. 
Net, after taxes__$363,000 $400,000|Int. Ist & Ref. 5s 
Interest on divi- incl. this offer_$170,250 $173,250 
sional bonds... 58,140 58,140/Balance_....__ - 134.610 168,610 
This year, after fixed charges, will earn over twice the 6% dividend on it 
$1,000,000 pref. stock, and after paying interest on the outstanding (old 
divisional) bonds, it should have a surplus available for interest on the First 
& Ref. 5% bonds amounting to 175% of the interest charges. 
Franchises.—For electric light and power, perpetual; for street railways, 
practically none expire before 1944. Gas franchises in Newport News are 
perpetual, subject to a right of the city (for 6 months in 1927) to purchase 
the property. In Hampton the gas franchise expires in 1936. The inter- 
urban lines are largely on private right of way.—V. 98, p. 1460 


Northern Texas Elect. Co., Ft. Worth.—Zarnings.— 





Oct. 31 Gross Net, after Interest Bond sink. Balance, 
Year— Earnings. Tazes. Charges. Fund. Surplus. 
i gS Seer eee $1,730,710 $692,522 $297,479 $32,640 $362,403 


During the year the company paid 6% dividends on the $4,000,000 
preferred stock, calling for $240,000 and 4% on the $3,150,000 common 
stock, $126,000. The company had outstanding Oct. 31 1915 $3,630,000 
collateral trust 5s, due 1940 and $2,500,000 Northern Texas Traction Co. 
lst M. 5s, due 1933. 

Stone & Webster, whose organization operate the 
mending the company’s 6% preferred stock (M. & 
to yield about 6.85% .—-V. 100, p. 1593. 


Oregon & California RR.—Land Grant Case.—We learn 
that the Southern Pacific Co., as owner of the company, has 
decided to appeal the land grant case from so much of the 
decree as disregards limitations imposed by the mandate of 
the Supreme Court. 

While the press reports stated the matter too broadly in saying that 
Judge Wolverton in his recent decision sustained substantiallv all the con- 
tentions of the Government in this suit. it is a fact that he not only enjoined 
the railroad company as directed by the mandate of the Supreme Court, 
from disposing of lands or timber for six months, but he went beyond the 
mandate and enjoined the company permanently from selling timber, stone 
or other assets of the land apart from the land itself.—V. 102, p. 67. 

Pacific Gas & Electric Co., San Francisco.—Bonds 
Offered.—N. W. Halsey & Co. and Harris, Forbes & Co. are 
offering jointly at 921% and int. $1,900,000 Gen. & Ref. M. 
5% gold bonds of 1911, due Jan. 1 1942, making $29,982,000 
of the issue outstanding (not including $1,000,000 in the 
treasury), covering the entire property subject to $48,092,- 
800 divisional bonds (closed mortgages). 

Data from 2d V.-Pres. F. A. Hockenbeamer, Jan. 3 1916. 

The operations of the company extend into 30 counties of the State of 
California, having an area of 37,775 sq. miles, and a population at the 1910 
census of 1,325,637, or approximately 55% of the population of the entire 
State, and embraces the populous San Francisco Bay section and the fertile 


Sacramento and San Joaquin valleys, including the cities of San Francisco, 
Oakland, Sacramento, San Jose and 173 other communities. 


Earnings—Years Ended— Dec. 31°13. Dec. 31°14. Nov. 30°15. 


CO ORRNRB ise gd cen ncitowkin’ *$16,202,337*$17 ,220.503*$18,829,119 
Net, after taxes, &c 5,408,668 7,306,582 8,279,016 


roperty, are recom- 
-) at market price, 


Annual int. on bonds now out (amt. actually paid $3,937,771) s 4,094,820 
Balance (sinking fund requirements on bonds not out calls 
PES MI A own once cman cnmeica tea Lee $4,184,196 





*Includes $261,733 reserved for amounts charged consumers during year 
1913, $554,362 during year 1914 and $399,266 during year ended Nov. 3 
1915 in excess of rates allowed by city ordinances. 


No.Co sumers Served— Gas. Electricity. Water. Steam. Total. 
December 31 1907___-_-- 122,304 54,772 5,539 ee 182,615 
December 31 1910____-- 152,395 83,005 6,726 oS 242,126 
December 31 1914_-__-_- 220,360 148,957 9,051 337 378,705 
November 30 1915-_----- 227,738 164,952 9,445 402,558 


37 
The total number of consumers served has more than doubled since 1907. 


Possible Purchase.—See Oro Electric Corp. under ‘‘Indus- 
trials’? below.—V. 101, p. 1093, 694. 


St. Louis & San Francisco RR.—January Coupons—No 
New Defaults.—As expected, all the Jan. 1 coupons from issues 
not already in default were paid promptly on presentation. 
The quarterly interest was also paid on the $15,000,000 
Kansas City Fort Scott & Memphis preferred stock trust 
certificates, when due, Jan. 1. 

Receiver’s Certificates Paid at Maturity.—The entire out- 
standing $3,000,000 6% receiver’s certificates which fell due 
Jan. 1 are being paid off at Bankers Trust Co., N. Y., out 
of current earnings.—V. 102, p. 68. 


St. Louis Troy & Eastern RR.—Guaranteed Equip. Notes. 
—Harry F. Stix (St. Louis) is offering the entire issue of 
$202,000 5% Equipment Trust Notes, dated June 1 1915, due 
semi-ann. ($29,000 p.a.) Mar. 1916 to Sept. 1922. Adv. says: 


Guaranteed, prin. and int. (M. & 8S.) by endorsement by the Merchants 
& Manufacturers’ Investment Co. and Edward H. Conrades, Pres. of the 
railroad co. Denom. $1,000. Int. payable at St. Louis Union Trust Co., 


trustee. Secured by a direct lien on 3 ondola cars, purchased at a cost 
of $225,000. E gs for year ended June 30 1915: Gross, 01,035; 
net, after taxes, $95,513; interest, &c., $52,582. Net earnings for the 5 


months ended Noy. 30 1915 show an increase of $8,848 compared with 
1914.—V. 89, p. 287, 89. 

Tennessee Central RR.—July 1915 Coupon Payment.— 
The July 1915 coupons on the'$4,014,000 Prior Lien bonds 
is now being paid, with interest, at the Guaranty Trust Co., 
N. Y., and also, presumably, in St. Louis.—V. 96, p. 1630. 


Texas & Pacific Ry.— Suits on N otes—Attachments.— 
B. F. Bush, as receiver for the Missouri Pacific and St. Louis 
Iron Mountain railway companies, filed suit against the 
Texas & Pacific Ry. Co. in the U. S. District Court at Mon- 
roe, La., on Dec. 31, to enforce payment of seventeen 6% 
unsecured promissory notes, aggregating $842,000, due with 
interest June 1 1915. . 

Justice Ford, of the Supreme Court of N. Y. State, Jan. ted 
an attachment for $1,741, ainst the pro yin this State in var of 
George J. Gould, Edwin Gould, Helen é: heperd and Howard Gould, 
executors and t of the estate of Jay Gould, being the amount due 
on 3 poves meade ty | ge. & Py Ry. we ng bay order of the a 

ron oun n outnern ° ‘ assign’ 
to the Gould estate last August. oo wer ane 

Stockholders’ Committee.—The committee named below is 
urging deposit of the stock with the Equitable Trust Co., 37 
Wall St., for protection purposes. See adv. pages. The 
committee says in brief: 

Proceed have been instituted in the U. 8. District Court for the 
Northern District of Texas for the foreclosure of the second mo: and 
for the appointment of a receiver. Actions have also been begun the 


courts of Louisiana and New York upon promissory notes, and attachment 
en issued a ainst its bank balances and property in New York. 


has In 
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order {that the rights and interests of the stockholders may be protected, 
it is desirable that they should unite, and, to this end, the undersigned, 
being fholders in considerable amounts of the stock and representing large 
additional individual holdings thereof, have agreed to act as a committee 
to a the interests of the stockholders. Inasmuch as the application 
for the appointment of a receiver is set for hearing on Jan. 31 1916, and as 
further steps in the other litigations may be imminent, it is important that 
deposits of stock be made as promptly as possible. 

= Committee: Alvin W. Krech, Chairman, Henry R. Ickelheimer, Dunlevy 
Milbank, Starr J. Murphy, William Church Osborn and Winslow S. Pierce, 
with Pierce & Greer as counsel and Samuel Armstrong, Secretary, 37 Wall 
Street. See V. 102, p. 68. 


Toledo Columbus & Ohio River Ry.—Dividend.— 

A dividend of 6% was paid Dec. 31 last on the $8,000,000 outstanding 
stock, all of which is owned by the Pennsylvania Company. Like amounts 
were paid in 1911 and 1912 but nothing in 1913 and 1914.—-V. 100, p. 56. 


United Light & Railways Co.—Financing Plan.— 

Pres. F. T. Hulswit states that it has been decided to issue only limited 
amounts of First and Refunding 5¢ in future financing, and to do the major 
part through issuance of a 7% preferred stock.—V. 101, p. 924, 450. 


Wabash Pittsburgh Terminal RR.—Final Exztension.— 

Bondholders who have not yet deposited their bonds may participate in 
the reorganization by depositing them on or before Jan. 25 and pay first 
installments of 10% to the Central Trust Co., depositary. As cash pay- 
ments required under the reorganization lan have been underwritten, no 
further extension of time, it is stated, will be given.—V. 102, p. 68. 


Wabash RR.—WNotice to Certificate Holders.— 

Holders of partly paid certificates of deposit issued by the Equitable 
Trust Co. and the Central Trust Co., both of New York, representing the 
company’s First Ref. & Extensions Mtge. bonds, are directed to the 
committee’s notice of Sept. 7 1915 stating that the deferred payment of 
90% must be made before Jan. 8 1916. he stocks of the new company, 
deliverable in respect to the certificates, are ready for delivery at the 
Equitable Trust Co. of N. Y., upon final payment and surrender of the 
certificates.—V. 101, p. 1465, 1372. 


Wabash Ry. Co.—New Directors.— ‘ 

Henry B. Joy of the Packard Automobile Co. and John N. Willys of the 
Willys-Overland Co. have been elected directors, to succeed 8. E. Campbell 
and Samuel Armstrong, who were appointed to serve temporarily.— 
V. 101, p. 2072, 1975. 


Washington (D. C.) Interurban Ry.— Sold.— 

Property was purchased on Dec. 23 1915 for $25,000 by Gustave Herre of 
Brooklyn, N. Y., representing, it is stated, some of the bondholders. See 
V. 101, p. 1808, 1190; V. 98, p. 1921 


Western Pacific Railway.—Plan—Further Data.—The 
plan of reorganization dated Dec. 15 1915 (outlined in V. 101, 
p. 2146), is published at length on subsequent pages. The 
introductory statement says in subst.: 


Introductory Statement. r 
The road, oomanates, in 1911, is a first-class single-track line 926 miles 
in length, extend + | from Salt Lake City to San Francisco, on a grade in 
no place exceeding 1%. Additional lines owned aggregate about 20 miles. 
Actual cash cost of construction, without allowance for such items as inter- 
est during construction, was about $77,800,000. Total expenditures were: 


Total Expenditures o $54,242,174 on Construction Accounts. 





Proceeds of Ist 5s___ a ,243,120| Accrued int. 2d Mtge._.. $52,905 
2d mtge. bonds_-_-_-_-_- 18,750,000 | Moneys borrowed. _...- 16,408,650 
Capital stock....--.-.- 163,000 | Railway earnings during 

Interest on de ae b1,870,146| construction -- ..--_- c754,353 
Substantially all of these items except ‘‘a,’’ ‘‘b’’ and ‘‘c’’ were obtained 


from the Denver & Rio Grande RR. (the owner of five-sixths of the $75,- 


000,000 stock), the amount due that company and its subsidiaries to Feb. 
28 1916 being $55,500, , as follows: 
2d M. bonds (par) _.-.--- $25,000 ,000| Adv., notes & open acc’ts$17 ,500,000 


Int. accrued, unpaid ---- $200,000 Int. accr’d on notes & bal. 4,800,000 

When the railway was completed in 1911, neither company was able to 
finance the construction of the feeders which were recognized as essential 
to make the Western Pacific Ny peg and the line has never been 
able to obtain such reasonable division of interline charges as would yield 
an adequate return to it for hauling between the Pacific Coast and Salt 
Lake City the freight originating on other trans-continental lines. 


Position as to Guaranty—Foreclosure.—To facilitate the sale of the 1st 
M. bonds, Denver & Rio Grande (of Colo.) and the Rio Grande Western 
Ry. undertook by ‘‘Contract B’’ dated June 23 1905 to loan to the Western 
Pacific Ry. the sums which, together with its earnings, would enable it to 
meet its opera expenses and taxes and to pay the interest and sinking 
fund of the lst M. bonds as the same should accrue. The Denver & Rio 
Grande RR. Co. (of Colo. and Utah) in 1908 assumed this obligation and 
also guaranteed the payments of interest upon many of the then outstanding 
Western Pacific 1st . bonds by endorsement on the bonds themselves, 
$37 ,000 bonds being thus endorsed. The committee, however, is 
ad counsel that this endorsement does not add materially to the 
obligation assumed by Contract B. The interest due Mar. 1 1915 and since 
on the Ist M. bonds is in default, and the cipal of the $50,000,000 
lst M. 5s has been declared due and payable: e total interest due and un- 


paid will be on March 1 1916 $3,750 ; 
Foreclosure will free the Western Pacific from obligations to the Denver 
Comsnes (unless the Denver Company purchase the property or others 
ase it for more than the amount due upon the Ist M. bonds), result- 
in a direct loss to the Denver Company of its entire investment of about 
$55,500,000. On the other hand, the committee is advised that the fore- 
closure sale will not operate to discharge the obligations of the Denver 
Company to the Western Pacific bondholders except to the extent that 
moneys realized from the sale are applied to the payment of the bonds 
or bonds are used to pay the purchase price. 

The Western P: c bondholder has, therefore, a claim against the Den- 
ver Company for unpaid interest and will have a claim for interest to accrue 
on the portion of his debt not discharged by application of the proceeds of 
the sale of the Western Pacific. Probably, moreover, the mortgage trustee, 
if it elect to adopt that alternative, may recover judgment t the Den- 
ver Company for all of the d es suffered by the Ist M. bondholders by 
reason of the Denver Company’s breach of its obligation under Contract B, 
considered as an entirety. 

Status of Denver & Rio Grande RR.—The Denver Co. has substantially 
no floating debt, but its funded debt (exclusive of guaranteed bonds of 
affiliated companies) aggregates $123,094,000. 

Net Income of Denver Company After Deducting Interest and Tazes. 

Year ended June 30— 911-12. 1912-13. 1913-14. 19 5. 
Net after int. and taxes__---- $1,144,763 $2,094,179 $1,400,375 $1,418,730 
For sink. fd., add’ns, &c___. $137,844 $636,808 $344,816 $484,090 


Bal. to credit profit & loss_$1,006,919 $1,457,371 $1,055,559 $934,640 
The net earnings of the Denver Company from July 1 to Nov. 30 1915 
have substantially increased as compared with 1914, being favorably af- 


fected, however, to some extent, by special and temporary conditions. 





Prospects of Western Pacific.—The assets in receivers’ hands consist prin- 
cipally of physical properties, the reproduction value of which we believe 
to be at least 75,000. , while the receivers will probably have, at date 
of sale, $600, in cash or its equivalent for purposes of reorganization. 
Reported Earnings of Western Pacific After Oper. Exp., Maint. and Taxes. 

Tune 30 Years— 1911-12, 1910-13. idi3-14. “1914-15. 
Net earnings..........-..-- $564,214 $1,040,330 $321,507 $617,258 


The earnings for the past five months are considerably larger than in 
1914, but cannot be considered an absolutely fair criterion, owing to the 
travel incident to the Panama-Pacific Exposition. 

The Protective Committee has consulted Joseph H. Young, now Presi- 
dent of the a RR., and has had also the benefit of two re- 


ports d e and the proper development of the property, 
repared prior to the o tion of the Protective Committee—o 

B. F Bush and E. L. Brown for the Denver Com y, and the other by 

John F. Stevens for the ers who 0 y marketed the lst M. bonds 

(V. 80, p. 1730). Our conclusions as to needed improvements, equip- 

ment and extensions and the results to be expected therefrom are based 


almost wholly upon views in which all of the gentlemen named seem to be 
fn substantial or ent. This is particularly true with r t to the 


me by 


agreem espec 
advisability of constructing lines or otherwise acquiring facilities in the San 


Joaquin Valley and Delta and in the Santa Clara Valley in California, also 
with respect to the larger items of betterments and additions, particularly 
equipment. Upon the basis of traffic now carried, without allowance for 
any additional business, the proposed expenditures for new equipment and 
betterments should so increase the net earnings that they l amply pro- 
vide for the interest upon the $20,000,000 new bonds under the plan. 


Claim Against Denver Co.—Bonds as Reserve to Protect Same—Rezsons for 
Holding Company.—The Protective Committee has in view the value of 
the claims against the Denver Company, and therefore the committee and 
later the holding company will be empowered to pursue said claims 
by negotiation or suit or both, both under Contract B and under the en- 
dorsed guaranties. Since the formation of the Protective Committee no 
negotiations with the Denver Company have taken place, and no under- 
standing of any kind with respect to any settlement or adjustment of its 
obligation exists in any form. 

The financial condition of the Denver Company is such that it has seemed 
possible that it may be necessary for the new holding company to take 
measures to protect its claim against the Denver Company, and for that 
reason provision is made in the plan for the raising of funds, if necessary, to 
prevent the extinguishment by means of the possible foreclosure of mort- 
gages upon the Denver Company’s property of the claims to be acquired 
by the holding company. The Adjustment Mortgage of the Denver Com- 
pany: under which there are outstanding $10,000,000 Adjustment Mortgage 

nds, is now in default (although the interest on these bonds has been 
regularly paid), by reason of the failure to pay interest upon Western Pa- 
cific Ist M. bonds, and, should this Adjustment Mortgage be foreclosed. 
the Refunding Mortgage of the Denver Company, securing $33,292,000 
bonds (exclusive of about $7,000,000 thereof pledged under the Adjust- 
ment Mortgage) may come into default. For the same reason, and be- 
cause of the position that the Western Pacific property occupies in relation 
to other railway properties and the resulting necessity of protecting its 
traffic relations, the Protective Committee has deemed it extremely im- 
portant that power shall exist also to make use of a portion of the $20,000,- 
000 of new bonds in such manner as may seem most advantageous. 

The holding company is also desirable because (1) it may be thought wise 
to organize separate corporations to operate the railway in California, 
Nevada and Utah, respectively, in which event a common ownership of 
their stocks will be necessary; (2) a burdensome stockholders’ liability at- 
taches to stock in any California corporation, and (3) under the laws of 
California a majority of the directors of the operating company must re- 
side in that State, although more than three-quarters of the new stock- 
holders will at the outset reside elsewhere. 

Secretary to Committee (V. 101, p. 2146), Lyman Rhoades, 37 Wall St. 
Counsel, Byrne & Cutcheon, New York, and Chas. 8. Wheeler and John 
F. Bowie, San Francisco. Depositary, the Equitable Trust Co., 37 Wall 
St., N. Y. Agents of depositary: First Federal Trust Co., San Fran.; 
Illinois Trust Savs. Bank, Chicago; Old Colony Trust Co., Boston. 
Further deposits of bonds will be received on or before Feb. 7. Dissenting 
depositors may withdraw within 6 weeks from Dec. 23, but if not ~o with- 
drawing will be bound by plan. See also resume, V. 101, p. 2146. 


Winnipeg Electric Railway.—Notes.—William P. Bon- 
bright & Co., Inc., have placed at par and int. $750,000 6% 
gold notes dated Jan. 15 1916 and due Jan. 15 1918, but 
redeemable at option of company at 10214 and int. on any 
interest date on 30 days’ notice. Interest J. & J.15. Prin- 
cipal and interest payable at Bank of Montreal in New York 
or Toronto. and in London in sterling at par of exhenage. 
Denom. of $1,000, coupon. Trustee, Central Trust Co., 
New York. A circular shows: 


Chartered in 1904 in Manitoba as a consolidation of Winnipeg Electric 
Street Ry. and Winnipeg General Power Co., and operates without com- 
petition the entire street railway and gas business in the City of Winnipeg, 
the street railway in St. Boniface, East Kildonan, St. Vital and Fort Garry, 
adjoining the Ly and does the largest part of the clectric power and com- 
mercial lighting business in Winnipeg, St. Boniface and the adjoining mu- 
nicipalities, serving a total population of about 250,000. Owns (a) 110 
miles of electric railway in Winnipeg and controls 170 miles in all, including 
the lines of subsidiary companies which supply adjacent towns with elec- 
tric and street railway service. (b) Gas works have an output of over 
400,000,000 cu. ft. per annum. (c) Electric plants, capacity 50,000 h. p. 
of which 30,000 h. p. is hydro-electric and 20,000 h. p. is steam. Ril 
franchises are either unlimited as to time or extend for long terms. Con- 
trols the Winnipeg Selkirk & Lake Winnipeg Ry. Co. and the Suburban 
Ra id Transit Co., and guarantees the bonds of both. 


Capitalization (after issue of new notes)— Authorized. Outstanding. 


First Refunding Mortgage 5s, due 1935_____--.--- $5,000,000 ,000, 
Winnipeg Elec. St. Ry. Mtge. 5s, due 1927______- 1,000,000 ,000 ,000 
Perpetual Consolidated Debenture stock 44s__....  ______ ‘ ,000 
6% 1 due $750,000 Jan. 15 1917, and this issue, 1.500.000 

sso ci aah pce reeds sy Sin GARR ola tnsinind Sy inca ’ ’ 1,500,000 
OS RAE RESPELT LAe  y PEE 10,000,000 9,000,000 


These notes are the direct obligation of the company, secured by pledge 
with the trustee of £200,000 of company’s 444% perpetual consol. deben- 
ture stock secured by mortgage on the entire property, subject only to 
$5,000,000 underlying bonds. The trust deed provides for $750,000 ad- 
ditional 2-year 6% notes to be datei Jan. 15 1917, to refund like amount 
of notes maturing on that date. 


Earnings Twelve Months Ended Oct. 31 1915. 
taxes_..__ 


Gross earnings, $3,498,397; net, after oper. exp. and $978,065 
Bond, debenture stock and other interest___...........________ 55,645 
Annual interest charge on $1,500,000 gold notes___._._.________ ,000 

EEE PEL I EI PL TRAE IT eed Cie $432,420 


See also V. 101, p. 1466. 


Dividend Reduction.—Montreal ‘‘Gazette’’ Jan. 3 said: 

The directors have declared a dividend of 2% for the fourth quarter of 
1915, thus making the total distribution for the year 944% against 12% in 
1914 and the years immediately preceding. The dividend was reduced from 
3% quarterly to 274 % With the declaration for the first quarter of 1915 
last March. he 2% now ordered presumes that the annual rate in 1916 
is to be 8%.—V. 101, p. 1466, 695. 


Wrightsville & Tennille RR.—Dividend.— 
A semi-annual dividend of 3% on both common and pref. stocks 
was paid Jan. 1. The same amount was paid in Jan. 1915, but 
1915 div. was omitted. Dividends of 6% to 7% (semi-ann. 
been paid yearly for along time. Central of Ga. owned all 
000) and $278,575 of the 0,000 common.—V. 101, p. 49. 


INDUSTRIAL AND MISCELLANEOUS. 


Agricultural Gredit Corporation. — Dividends. — 

end 0: of 1% was on Jan. 1 on account of accrued divi- 
dends, along with the regular quarverty 1% %, to holders of record "ee. 31. 
The accru pe. divs. after this payment amount, it is stated, to 54% .— 


V. 99, p. 971. 

Allegheny By-Product Coke Co., Glassport, Pa.— 
Bonds.—The Tillotson & Wolcott Co. is placing at and 
int. $150,000 Ist M. 6% gold bonds, dated Feb. 1 1915 and 
due Feb. 1 1919, but callable, all or part, at 104 and int. 
Interest F. & A. at Guardian Savings & Trust Co., Cleveland, 
trustee. Normal Federal revenue tax paid by company. 
A circular shows: 


BE Re 


, J. & J.) have 
the pref ($70,- 








the other $300,000 are d colla security to $200,000 notes 





eposi . 

Property.—14% acres on Monongahela River and Pittsb. & Lake Erie 
RR.; Sorinen's ouses appraised at $133,200; 120 coke ovens; a by-product 
recovery plant; new coal-handling apparatus: water gas plant capacity of 
500,000 cu. ft. of illuminating gas perday. Plant appraised in 1914 at $430, 
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000; during the current year additions and mprovements for the pro- 
duction of benzol, toluol and ammonia have aggregated over $400,000. 
Oash, inventories, &c., bring the total Oct. 30 to $1,295,976. 
w@Operations.—We receive our coal under contract with a Pittsburgh firm 
and this same firm acts as sales agent for our coke. We have a valuable 
contract with the American Coal Products Co. for the disposal of our toluol, 
benzol and coal tar [all the toluol going, it is stated, to the du Pont in- 
tersts—Ed.}. The demand for these products occasioned by the European 
war has forced us to operate at full capacity, unusually attractive prices 
being obtained. We have a valuable franchise to supply gas to the city 
of McKeesport and _we dispose of a large pert of our gas to steel and tin 
plate plants in the immediate vicinity. Well-known authorities estimate 
that on existing contracts we should earn in 1916 not less than $250,000. 
With only normal prices for coal, coke and by-products, we estimate our 
earnings at $100,000 per year, and under sub-normal conditions, with 
prices at rock bottom, above all fixed charges at $39,000 a year. 

Officers and Directors.—Geo. B. Leighton, Pres.; Thos. V. Salt, V.-Pres. 
and Gen. Mer.; J. F. Nicol, Sec. & Treas.; F. J. Woodworth, V.-Pres. First 
Trust & Savings Co., Cleveland; J. A. House, V.-Pres. Guardian Savings & 
Trust Co., Cleveland; E. G. Tillotson, Cleveland; George H. Calvert, Pitts- 
burgh; T. M. Rianhard and W. N. Mclliravey, V.-Presidents of American 
Coal Products Co., New York City. 


American Gas & Electric Co.—New Project.— 

This company has completed pam for a new electric generating station 
to be erected near Wellsburg, . Va., to supply current required by the 
Wheeli Electric Co. and the Canton Electric Co., and later the Ohio 
Light & Power Co., all affiliated with the American company. Output will 
also be sold to other companies within limits of transmission lines, including 
Pittsburgh and Youngstown. 

Original installation will consist of two 30,000 k. w. turbines, ultimately 
to be increased to 200,000 k. w., and a double-circuit steel-tower trans- 
mission system to Canton involving an initial outlay of $2,500,000, which 
investment, it is said, will eventually be increased to $5,000,000. 

No decision, it is said, has been reached as to whether the station shall 
be financed through a new company or with bonds of the Wheeling Electric 
Co. or Sunnyside Electric Co. 


Offering Pref. Stock.—William P. Bonbright &Co. Inc., are 
offering a block of the company’s 6% cum. preferred stock 
par value $50 (pref. p. & d.) Redeemable at option of com- 
pany at 120%. Dividends Q.-F. A circular shows: 


The pe. stock, including $1,079,400, now being sold, is $2,762,400 
(authorized $3,000,000). Followed by $3,714,200 common stock having 
a present total market value, at 260% of par, of $9,656,920. Earnings 
of the company and its subsidiaries applicable to it for 12 months ended 
Nov. 30 1915 ‘after deducting expenses and interest charges, were more 
than six times the annual dividend on all the outstanding pref. stock, in- 
cluding the $1,079,400 additional stock.’’ Compare V. 101, p. 1887. 


American Rolling Mill Co., Middletown, O.—Stock Div. 

An extra dividend of 5%, payable in common stock, has been declared 
on the $6,400,000 common stock along with the egeer quarterly cash dis- 
tribution of 2%. It is stated that no fractional shares will be issued but 
that stockholders will receive such proportion in cash at the rate of $150 
ag! share. Stock dividends on the com. have been paid as follows: 33 1=3% 

1907, 100% in Aug. 1909. The usual quarterly dividend of 144% on 
the pref. and the cash dividend of 2% on the common stock are payable 
Jan. 15 to holders of record Jan. 5.—V. 101, p. 1462. 


American Sewer Pipe Co., Pittsburgh.—-Dividend.— 

A dividend of 50c. (par $100) was paid Jan. 5 to holders of record Dec. 31 
1915. The same amount was distributed in 1915 and 1914, previous to 
which no dividends had been paid since Jan. 1908, when 50c. was declared. 
In 1907 paid 234%; 1906, 3%; 1905, 3%; 1904, 1%%. First dividend 
paid July 1 1904.—V. 100, p. 143. 


American Window Glass Machine Co.—Dividend.— 
A dividend of 7% on the preferred stock was paid on Jan. 7. The same 
amount was disbursed on Nov. 26 1915.—V. 101, p. 1715. 


Anaconda Copper Co., N. Y.— Output (in 1,000,000 lbs.). 
Year— Jan. Feb.Mar. Apr.May.June. July. Aug. Sep. Oct. Nov. Dec. 
1915___- 13.7 15.1 19.0 21.8 20.5 22.1 22.10 22.80 22.8 24.9 24.4 25.6 
1914____ 24.4 21.3 23.8 23.0 23.5 23.8 22.25 14.75 12.4 11.8 12.7 11.8 

The total output in 1915, subject to revision, was 254,800,000 Ibs., 
against 223,720,292 lbs. (actual) in 1914.—V. 102, p. 69. 


Autosales Gum & Chocolate Co.—Receivers A ppointed. 

Default having occurred Jan. 1 on the interest due on the bonds, Judge 
Mayer in the U. S. Dist. Court of N. Y., on Jan. 4 appointed Wm. H. 
Cloverdale and Geo. W. Morgan receivers under bond of $30,000 in a 
suit brought by Geo. W. Holloway, holder of 407 shares of stock. 


Committee for 6% Gold Bonds and Stock.— 

Stacy C. Richmond, Chairman; Lewis L. Clarke, Oscar L. Gubelman, 
Alexander J. Hemphill, C. D. Smithers, and Arthur Turnbull, Committee, 
with Robt. H. Cox, Secretary, 140 Bway, and Edw. Cornell, Counsel. 

Depositary, Guaranty Trust Co., N. Y. plan of reorganization will 
be issued next week.—V. 102, p. 69. 


Bethlehem Steel Corporation.—New Construction.— 

The following data from ‘‘The Wall Street Journal,’’ is understood to 
be authoritative : The Bethlehem corporation has spent in 1915 approxi- 
mately $12,000,000 for new construction equal to $80 a share on the com- 
mon, and contemplates liberal charges for depreciation in the current year, 
amounting to $4,000,000 or $5,000,000, in addition to charging off fire loss. 

It is expected that improvements and extensions during 1916 will cost 
upwards of $20,000,C00.—V. 101, p. 1809, 1715. 


Boca & Loyalton (Cal.) RR.—Petition.— 


G. D. Hovey, receiver for the company, has asked the Cal. RR. Com- 
mission for permission to suspend operations of the line from Jan. 1 to May 1 
1916, the operating revenues being largely derived from lumber shipments, 
which are almost nominal at this season.—V. 101, p. 212. 46. 


Bucyrus Co., So. Milwaukee.—Notes.—F. S. Moseley 
& Co. recently offered and, sold at par and int. the closed 
issue of $1,000,000 5% coupon gold notes dated Dee. 15 
1915 and due June 15 1917. Principal and semi-annual 
interest payable at Bankers Trust Co., N. Y. Denom., 
$1,000, $5,000, $10,000 coupon notes. Callable all or none 
on 4 weeks’ notice at 100% and interest. 


The proceeds of these notes will retire the $700,000 notes dated Mar. 1 
1913, other bills payable, and will provide additional working capital. 


Data from Pres. Wm. W. Coleman, So. Milwaukee, Dec.‘6 1915. 


Incorporated in 1911 in Wisconsin, succeeding Bucyrus Co. of Wisconsin 
and Bucyrus-Vulcan Co. of Ind. Business established in Bucyrus, Ohio, 
in 1881 as Bucyrus:Foundry & Mfg. Co. A leading manufacturer of ex- 
cavating machinery. Chief products, dipper, hydraulic and elevator 
dredges, steam, electric and oil shovels, drag-line excavators, pile drivers, 
railway cranes and other machinery for excavating and handling materials, 
also castings of all descriptions. Among our customers are the Panama 
Canal and other departments of the U. 8S. Government, foreign Govern- 
ments and most of the larger railroad and mining companies, and contrac- 
tors throughout this and foreign countries. ain plant at South Mil- 
waukee, employs about 1,700 men when running full; the plant at Evans- 
vill, Ind., has about 500 men employed. 

There is no mortgage on the property, and so long as these notes are un- 
paid no mortgage can be made by the company or its subsidiaries, nor 
can the capital stock of the latter be pledged, nor can any dividends be 
declared on either our pref. or common stock wee from current earnings. 
For breach of any covenant noteholder may immediately demand payment. 


Approximate Bal. Sheet Based on that of Oct. 31 '15—Total each side $9,481,629 
(After taking into account the proceeds and disposal of this note issue.) 
Cash, acc’ts & bills receiv_$1,354,036|Accounts payable $156,814 
Inventories (at cost) *1 332,160 | Reserves for taxes, &c__-- 58,839 

Deferred charges 29,278|Gold notes 
Plant, a patents, Pref. stock 
securities, &c 6,766,155 a stock 


SPREE casacenseacecacn 65,976 





' company’s assets was $5,600,000. 


* Finished, $777,751, and raw and in process, $1,024,029 43, less $469,- 
620 advance payments received on macinery in process of construction. 

Since incorporation in 1911, the earnings (including estimate to Dec. 31 
1915) available for interest on these notes have averaged more than $250,000 
per annum, or more than five times the interest thereon. Our business 
on regular lines is now very active, and for the past six months the volume 
of orders taken has been equaled by only one previous similar period in the 
history of the business. The South Milwaukee plant is rapidly approaching 
capacity operations, and by Jan. 31 1916 the Evansville plant will be oper- 
ating at a args peeucage of its capacity. 

Directors.—W. W. Coleman (Pres.), E. K. Swigart (V.-Pres.), Dan P. 
Eells (Treas.), South Milwaukee; H. P. Eells (Chairman of Board), Cleve- 
land, O.; O. H. Cutler, W. H. Marshall, A. H. Lockett, D. E. 
(Chairman Finance Committee), G. W. McGarrah, N. Y.; 

Phila.; E. H. Steedman, St. Louis; J. B. Terbell, M. D. Folla 
man Executive Committee), Chicago; J. H. Tweedy Jr., Milwaukee. 
G. A. Morison is Secretary.—V. 102, p. 70. 


Cambria Steel Co.—New Directors.— 

E. V. Babcock of Pittsburgh has been elected a director to succeed 
Effingham B. Morris of Philadelphia, resigned. Arthur E. Newbold of 
Drexel & Co. has been chosen Chairman of the executive committee, an 
Powell Stackhouse has been made a member of this committee.—V.102,p.70. 


Central Maine Power Co., Waterville, Me.—Earnings. 

Gross Oper. Exp. Net Bond Balance, 

Earnings. Tazes. Earnings. Interest. Ser pee. 

“ 791 $339,938 $308,853 $152,273 $156,580 

Dec. 31 1914 620,019 324,629 295,390 186,200 109,190 
—V. 100, p. 645. 


Chevrolet Motor Co.—-Opposition to Plan.— 
See General Motors Co. below.—V. 101, p. 2147. 


Cluett, Peabody & Co., Inc., Troy, N. ¥.—Dividend 
Increased.—A quarterly dividend (No. 9) of 114% has been 
declared on the $18,000,000 common stock, par $100, 
payable Feb. 1 to holders of record Jan. 21. This compares 
with 1% each quarter in 1914 and 1915.—V. 101, p. 1373, 368. 


Colt’s Patent Fire Arms Mfg. Co.—Orders.— 

An exchange journal says: ‘‘Certificates of deposit for the $4,287,500 
deposited Dec. 18 by the Colt’s Patent Fire Arms Mfg. Co., Hartford, in 
13 banks in that city, have been given by Colt’s to the Aetna Accident & 
Liability Co. as collateral for the $4,287,500 bond written by that company 
to guarantee the fulfillment by Colt’'s of the $13,000,000 order which it has 
for light Vickers guns and for which the $4,287,500 was an advance pay- 
ment.—V. 101, p. 1976. 


Continental Insurance Co.—New Stock.— 


Stockholders are advised by Pres. Henry Evans that the stock increase 
to $10,000,000 (see V. 102, p. 70) has become effective. Stock subscribed 
must be paid for at Central Trust Co.. N. Y., on or before Jan. 10. See 
V. 102, p. 70; V. 101, p. 1716. 


Corsicana Petroleum Co.—Proposed Sale.— 
See Magnolia Petroleum Co. below.— 


(Wm.) Cramp & Sons Ship & Engine Building Co.— 
Status.—Chandler Bros. & Co. in a special let ter say: 


The progressive developments in the shipbuilding industry have greatly 
exceeded the expectations of six or seven months ago. The Cramp Co. 
has at present on its books sufficient orders to keep its plants run to 
capacity for three years. Eight or nine ships can now be built at a time, 
and when the improvements now under way are completed the productive 
capacity will be largely increased. All the surplus earnings of the past 12 
years have been put back into the property (no dividends paid since 1902). 

The control is in strong hands. It is an open secret that powerful bank- 
ing interests in N. Y. and Phila. have endeavored to obtain it; but the 
management have refused to part with their holdings. In the year ending 
April 30 last, the earnings on the stock amounted to 10.69% , and in 1913-14 
to 13.90%. In the present year they are far beyond the expectations. The 
company had outstanding on April 30 1915 only $4,344,004 in bonds and 
mortgages, a reduction of over $1,000,000 from a year before, while the 
capital stock amounts to only $6,098,000 (par $100). No dividends are 
being paid at present, but the surplus earnings must inure to the benefit of 
the stockholders even if the present policy of reinvesting them in the prop- 
erty is continued for some time longer.—V. 101, p. 290. 50. 


Davison Chemical Corporation, Baltimore.—(Stock 
Offered.—Kissel, Kinnicutt & Co., Ladenburg, Thalmann & 
Co. and Dominick & Dominick are offering at 70 a share, 
by adv. on another page, the capital stock (voting trust 
certificates) of this company. Authorized and to be issued 
presently, 150,000 shares; shares without par value and non- 
assessable. Application will be made to list the stock on 
the New York and Baltimore Stock Exchanges. 


Data from C. Wilbur Miller, Pres. Davison Chemical Co., Dec. 29 1915 
Development.—Began as a partnership in 1832; in 1902 was incorporated. 
In 1907, when present management assumed control, the company’s pro- 
duction was but 66,663 tons of sulphuric acid; in the fiscal year 1914 it was 
176,486 tons; it is now 260,000 tons per year, and with the completion of an 
additional unit by March 1916 will be 300,000 tons per annum. 

Property.—The present plant, located on company’s tract of 410 acres 
with about 3 miles frontage on Baltimore harbor, is the largest and most 
modern of the kind in the world, containing four large acid units and a large 
concentrating plant for high-test acids. Construction, steel, ‘ oncrete and 
pig lead, with overhead railway for unloading ore from ships and con- 
crete gravity pits for the handling of the residue ash. Swift & Co. have 
located a large fertilizer plant on the property in order to be near our supply 
of sulphuric acid, and we expect that three other large concerns will shortly 
locate on the property, there being still space for about 19 more. The real 
estate alone, exclusive of that used by the Davison Co., is carried on our 
books at about $700,000 and has been appraised at $1,750,000. The Curtis 
Bay Ry. (owned), transfers freight to allthe trunk lines entering Baltimore. 

Business.—The company has made its deliveries on war contracts by in- 
creasing its capacity without interfering with its ordinary business. By 
thus supplying the fertilizer companies during the war with sulphuric acid at 
reasonable prices it has secured from practically all of its customers long- 
time contracts for acid phosphate. To care for these acid phosphate con- 
tracts we are now constructing a large acidulating plant having a capacity 
of 300,000 tons of acid phosphate per annum. This plant will be completed 
by Aug. 1 1916: 85% of its total capacity has already been sold up to 1922. 
The balance, about 90,000 tons, could at present be sold at a very much 
higher price; in the meantime we have available the free acids which can 
be sold at large profits. From the phosphate contracts already booked, 
which will consume but 50% of our total acid output, we should earn over 
$500,000 per year. 

Raw Materials.—The company two years ago acquired in Polk Co., Fla. 
and now holds through a subsidiary company, a tract of 2,000 acres o 
phosphate rock land containing about 7,000,000 tons of high-grade mineable 
pebble phosphate rock, present value over $700,000. While not yet 
opened up for development, this property can be placed in operation within 
six months by an investment of $350,000. 

In Southern Cuba we recently purchased through a subsidiary company 
a very valuable sulphur ore property on which 1,400,000 tons of sulphur 
pyrites rich in sulphur has alraedy been blocked out; the property will un- 
doubtedly disclose a very large tonnage. Recoverable copper and iron 
we believe will defray the cost of mining and transportation; on a produc- 
tion of 300,000 tons of ore per annum, it is estimated the net profits from 


H | sourceoalone will be $300,000 per annum. The cost of sulphur is over 
’ 0 
' Cuban property in operation in 1917. 


of th cost of manufacturing sulphuric acid. We intend to put this 
Value of Property.—Upon our last balance sheet the book value of the 
Upon the completion of our present 
financial arrangements the book value will be $6,250,000. In addition the 
appraised value of the Curtis Bay real estate and plant is $1,700,000 (real 
estate, $1,100,000; plant and machinery, $600,000) in excess of book value, 
making the total assets and real estate $7,950,000; the Cuban ore property 
Shiny po least $4,000,000; total tangible assets on appraisal of experts, 
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Earnings.—On the basis of the contracts already booked for the delivery 
of sulphuic acid and acid phosphate, the earnings for 1916 will be fully 
$1,400,000, and I see no reason why, with the development of the Cuban 
ore property . these earnings should not be maintained. Until Nov. 1915 
we made no high-test acids at all. We are now running on an output of 
3,000 tons of high-test acid per month and in Jan. 1916 will be making at 
the rate of 6,000 tons per month. The greater part of this output has been 
sold for 1916 at a very attractive profit. 

As to the fertilizer industry, our proportion of the normal increase in 
acid output should be from 25,000 to 35,000 tons per year. Baltimore is 
the center of the fertilizer industry in the United States, manufacturing 
more than 17% of the total output. Among our large customers are: 

erican Smelting & Refining Co., Maryland Steel Co., Carnegie Steel Co., 
Standard Oil Co., American Agricultural Chemical Co., Armour & Co. 
and Swift & Co. 

Capitalization.—To provide for developing the growing business, for the 
development of the phosphate lands in Florida and the ore lands in Cuba, 
the Davison Chemical Corporation will shortly be organized [having just 
been incorporated in New York State] with an authorized capitalization of 
150,000 shares without par value, all of which is forthwith to be issued to 
acquire all of the $2,100,000 capital stock and thereby all the assets and 
good-will of the present Davison Chemical Co. The outstanding debt of 
the latter, consisting of $1,866,500 of 6% bonds maturing in 1932, and 

¢ 2-year 6% notes, will shortly be called for payment, thus leaving 
the moperty free and clear of all mortgage encumbrances. The corpora- 
tion will thus have no outstanding obligations other than current liabilities. 
There will also be paid into the treasury about $800,000 in cash, as additional 
working capital and for use in future development. 

Voting Trust.—All of the stock of the corporation will be deposited under 
a voting trust agreement, under which A. H. Wiggin. President Chase 
Nat. Bank, New York; John J. Nelligan and C. Wilbur Miller will act as 
voting trustees. [Registrar, Chase Nat. Bank; transfer agent, Bankers 
Trust Co., N. Y. ; 

Directors of the New Corporation.—Robert Garrett and H. F. Baker of 
Robert Garrett & Sons; John J. Nelligan, President Safe Deposit & Trust 
Co., Baltimore; William H. Matthai, C. Wilbur Miller (President), E. B. 
Miller (Operating Vice-President), W. D. Huntington (Vice-President), all 
of Baltimore; Samuel H. Miller, V.-Pres. Chase Nat. Bank, N. Y., direc- 
tor Virginia-Carolina Chemical Co.; J. Hough Cottman, director American 
Agricultural Chemical Co.; Samuel L. Fuller of Kissel, Kinnicutt & Co., 
all of New York. See also V. 102, p. 70; V. 99, p. 611; V. 95, p. 51. 


Dominion Steel Foundries, Ltd.—IJnitial Dividend.— 
An initial dividend of 8% was paid Jan. 1 on the $1,000,000 common siock 
to holders of record Dec. 30. ee V. 101, p. 1716. 


Edison Elect. Ill. of Brockton, Mass.—New Div. Period. 

A quarterly dividend (No. 57) of 2% has been declared, payable Feb. 1 
to holders of record Jan. 20. Previous payments were 4% each May and 
November.—V. 101, p. 1192. 


Fajardo Sugar Co.—Dividend.— 

A dividend of 244% has been declared on the $3,337,200 outstanding 
stock, payable Feb. 1 to holders of record Jan. 10. The last previous divi- 
dend was on March 1 1913, when 14% was paid. 


Dividend Record. 
1908. 1909. 1910. 1911. 1912. 1913. 1914&1915. 
8%% & 140% stock 10% 7% 1%% None 


10% 514% 
Ompare statement in V. 101, p. 2074. 
Fort Worth (Tex.) Power & Light Co.—Earnings.— 


Gross Net,after Interest Pref. Balance, 

Oct. 31 Year— Earnings. Tazes. Charges. Divs. Surplus. 
RED an 6 ne den omsina $862,874 $501,172 $114,111 $66,732 $320,329 
BPE on kctnacdadns 76,696 470,883 102,587 66,732 301,564 
5 a 631,630 367,625 79,305 49,020 239,300 


The decrease in gross for 1914-15 was due to the smaller sales of power 
during the period to the Texas Power & Light Co., owing to the completion 
of the Waco (Tex.) plant by the latter company. 

The balance sheet of Oct. 31 1915 shows common stock, $2,760,000, of 
which 93% is owned by the Southwestern Power & Light Co.; pref. stock, 
$1,100,000, and ist M. 5s (auth. $10,000,000) outstanding, $2,412,000. 

See Southwestern Power & Light Co. below.—V. 100, p. 1755. 


Franklin, Inc. (Candy Mfrs.), Long Isl. City.—Receiver. 


A receiver was appointed on Jan. 4 on application of minority stockhold- 
FF 9, Cavicel stock said to be $600,000; 3500. issued.—V. 98, p. 765; 
; = te r 


General Motors Co., N. ¥.—Common Stock Dividends 
on a 20% Basis.—This company, which paid a spacial 
cash dividend of $50 a share last October, put its $16,- 
506,783 common stock on a regular dividend basis of 20% 
per annum Jan. 6, when the tors declared two initial 
quarterly dividends of 5% each, payable Feb. 15 to holders 
of record Jan. 25. The official announcement follows: 


A regular dividend of $5 per share for the quarter ended Nov. 1 1915 
and a further regular dividend of $5 per share for the quarter re Feb. 1, 
1916, making a total of $10 per share, was declared payable out of surplus 
net earnings Feb. 15 1916, to shareholders of reco an. 25 1916. 

The directors expect hereafter to declare quarterly dividends on a con- 
servative basis and to consider at the end of each fiscal year such additional 
dividends (if any) the earnings of the fiscal year and the financial condition 
and pecepects of the company warrant. 

Indications are that the earnings for the six months’ period ending 
Feb. 1 1916 conservatively will amount to $12,000,000. 

{A director is quoted as saying that this action ma_ be accepted as placing 
the common stock on a regular 20% per annum dividend basis.] 


Eight Directors Oppose Chevrolet Plan and Propose Three- 
Year Voting Trust.—A circular sent to theshareholders says: 


The undersigned directors have received many inquiries in regard to 
current reports that the control of the General Motors Co. was about to be 
acquired by another company, and asking information in the premises. [See 
Chevrolet Motor Co., V. 101, p. 2147]. 

Under the circumstances, they would state that no one of the undersigned 
is a party to any arrangement looking to the vesting of control of the 
General Motors Co. in any other corporation. 

We believe that the results achieved with President Nash at the head of 
the compary have been satisfactory to shareholders. It has been suggested 
by some shareholders that it would be well to form a three-year voting trust 

ing Nov. 1916, at which date the term of the present board of direc- 
tors are. The majority of the  Frenens board of directors favors this 
plan. ith a sufficient number of shareholders wishing to unite in forming 
this voting trust, action to that end will be taken. 

The slip enclosed, on which shareholders may express their wish for a 
voting trust with five members of the present board acting as trustees, to be 
selected by the present board of directors, should be returned at once to 
Standish Backus, Sec., General Motors Co., Detroit. 

Signed] Samuel F. Pryor, Albert H. Wiggin, Thomas Neal, Charles H. 
Sabin, James J. Storrow, C. S. Mott, Albert Strauss, Emory W. Clark. 
Compare V. 101, p. 2147. 


Great Shoshone & Twin Falls (Idaho) Water Power 
Co.—Sale of Properties.— 

Vv. W. Hasbrouck, Special Master of the U. S. Dist. Court, will on 
Jan. 8 offer the properties at foreclosure sale. It is thought the property 
will be absorbed by the Electric Investment Co.—V. 101, p. 373. 

Inland Steel Co., Chicago.—Additions.—Sec. F. M. 
Adams, in reply to our inquiry, writes: 


Iowa Electric Co., Cedar Rapids.—Clarence I. Worces- 
ter, Boston, is offering, at 97% and div., the company’s 
7% eum. pref. stock, pref. as to assets and divs; callable at 
103 and div. on any div. date. Dividends payable J. & J. 


Digest of Data from V.-Pres. John A. Reed, Cedar Rapids, Dec. 25 1915 

Territory.—All of Jones County, lowa County, west half of Clinton Coun- 
ty, and a part of Cedar County, Lowa, having a population of about 60,000. 
Best known from an agricultural standpoint, for production of corn, oats, 
wheat, barley, rye, hogs, cattle and dairy products. All the towns are 
oa. well-established communities. Company’s franchise situation is satis- 
actory. 
Properties.—First Group, located east of Cedar Rapids in the Iowa Corn 
Belt, and the ‘‘Anamosa Division,’’ includes 14 towns: Anamosa, Monti- 
cello, Wheatland, Grand Mound, Olin, Massilon, &c. Owns and operates 
a hydro-electric plant supplemented by a steam station at Anamosa, a 
hydro-electric plant at Oxford Junction and a steam plant at De Witt. 
Second Group, the ‘‘Marengo Division,’’ located just southwest of Cedar 
Rapids, incudes the towns of Marengo, Williamsburg, Parnell, North 
English, Ladora and Victor. Owns and operates a steam plant at Marengo 
from which high tension lines extent to the cities and towns of this division. 
Also has advantageous contract with Iowa Ry. & Light Co. for the inter- 
change of power, and a transmission line will be built from the Mare 
Division to the lowa Ry. & Light Co.’s line from Cedar Rapids to Marshall- 
town, materially reducing the cost of current on this division. Also has 
recently purchased a water-power site at Canton, and expects to construct 
a hydro-electric plant there in the near future. 

Appraised replacement value of gegen over $525,000, and, after 
deducting depreciation, over $436,000, or an equity after deducting all 
bonds and pref. stock, of $103,000. 


Capitalization Oct. 31 1915— 

ferred stock 
Se ek nk baw bk webs wae» aiedks 
lst M. bonds [additional amounts can be issued only for 
80% of cost of additions, &c., when earnings are 134 
times the interest charge as so increased, see V. 100, 


Auth.  Outst’g. 
$300,000 $50, 
300,000 151,000 


De ME Fl apuecdaenckosakn span anion Oncdbna serene, wae 282,500 
Earnings.—For 12 mos. ending Oct. 31 1915: Gross, pa) ers: net, 
-, SUr., 


$35,553; int. on bonds outstanding, $17,150; pref. divs., $3,500; ba 
$14,903. The actual net income for the last 12 months is more than five 
times the preferred dividend requirements. 

Directors (and Officers).—William G. Dows, Pres.; John A. Reed, Vice- 
Pres.; Isaac B. Smith, V.-P.— Treas.; Sutherland Dows, Charles 8. Wood- 
ward. See also V. 100, p. 2171. 


International Construction Co. Plan.—The commit- 
tee of stockholders, both of this company and the alliedUnion 
Construction Co. (V. 94, p. 771), under deposit agreement 
dated March 13 1912, call attention to the plan for the reor- 
ganization of the Kansas City Mexico & Orient Ry. (see a 
preceding page) and in connection therewith present an 
auxiliary plan, dated Dec. 16 1915. 


Committee: John W. Platten (Chairman), Charles F. Ayer, Alfred C. 
Bird, Lewis L. Clarke, Carl Derenburg, Frederick J. Lisman, Jabez T. 
Odell, Philip D. Tuckett and Arthur Turnbull, with Calvert Brewer as 
Sec., 55 Cedar St., N. Y., and Chas. H. Jones & Co., fiscal assistants, 
20 Broad St., N. Y. 
Further deposits of stock under the plan will be received not later than 
Jan. 25. Depositaries: U.S. Mtge. & Trust Co., 55 Cedar St., N. Y., and 
Glyn, Mills, Currie & Co., 67 Lombard St., London. 

Counsel: Harmon, Patterson, Eagle, Greenough & Day; James M. Beck. 

Outline of Plan Dated Dec. 16 1915. 

Proposed Sales.—The Construction Companies have a combined author- 
ized capital stock of $13,000,000, of which $12,842,100 is outstanding 
Your committee approves the Railway Plan (Kansas City Mexico & Orient) 
dated Dec. 8 1915 Coutlined above), and they propose, if the plans become 
effective, to purchase from the trustees in bankruptcy all the : proper- 
ties, &c., of the two construction companies named and also of International 
Construction Co. of Texas, a subsidiary of the International Construction 
Co., with a view to turning over to the Railway committee certain of the 

roperty and property rights and interests of the Construction Companies 
nand to a large amount of graded right of way acquired by such purchase, 

Thereupon and upon the payment of $3,000,000 in cash to the Railway 
Committee, your committee will be entitled to receive from it $960,000 in 
cash, the same to be applied in reduction of said $3,000,000 payment, and 
securities of the New Railroad Company, as follows, also contingently for 
further properties an additional amount of securities as likewise below shown 


Forthwith. Contingent. Total. 
First Mortgage 5% gold bonds_------_-- $3,000,000 $300,000 $3,300,000 
Non-cum. Conv. 5% Pref. Stoci, v. t. c- 6,606,133 00,000 7,106,133 
Common stock (vot trust certificates) 8,362,667 1,000,000 9,362,667 


*“*Unsold Properties.’’—All property and property interests not so trans- 
ferrd to the Railway Commibtes or otherwise used, in furtherance of this 
plan, herein termed ‘‘ Unsold Properties,’’ may be sold or placed in trust or 

otherwise dis of for the pro rata benefit of the depositing stockholders. 

Among the Unsold Properties will be certain claims and interests in respect 

of the Chihuahua & Sinaloa Development Co., the Mexican Timberfield Co. 

and the Sierra Madre Development Co. (V. 85, p. 349, 725), and such rights 

and interests, if any, as the committee may acquire and not dispose of in 

the furtherance of the plan, in respect of the Mexico & Orient Townsite Co 

(V. 85, p. 349, 725) and its subsidiaries. — 

Cash uirements—Securities, &c., Receivable.—It is estimated that about 
$3 338,946 will be required to acquire the properties. discharge exist 
claims and obligations, and for expenses incidental thereto. To raise sai 
sum the former holders of the $12,842,100 capital stocks of the Construction 
Companies are asked to pay sums equal to 26% of the face amount thereof 
(or optionally subject to allotment, additional sums) , receiving for each $26: 
(a) Securities in New Railroad Co.: $26 in lst M. 5% bonds, $45 Pref. 

stock v. t. c.; $45 common stock v. t. c. 
(b) An interestin Unsold Properties, or the proceeds or other considerations. 
(c) On or before their ratable proportion in such additional amounts of pref. 
and com. stock v. t. c. of the New Railroad Co. as this committee shall 
not have applied to certain adjustments, &c. 

The aforesaid subscriptions will be received at the depositaries not later 
than Jan. 31 and must be d as follows: (a) On application, $3 25; 
April 15 1916, $6 50; Aug. 1 1916, $6 50; Nov. 1 1916, 50; Feb. 1 1917, 
$3. 25; total, $26; or in full April 15 1916 or on any su uent installment 
date, with allowance of 5% interest, the new securities to issuable forth- 
with. Subscriptions are payable in London at 4s. 144d. to the dollar, sub- 
ject to right of committee from time to time to alter the rate of exchange. 
Any subscriber may, in lieu of cash, turn in 6% Two-Year Gold Notes of 
the Railroad Co., and in such case will receive a cash commission of 3/2 on 
me. ae so Pagetuves and the interest on his notes up to April 30 19 Sate 
—VvV. = a 


Isabella Connellsville Coke Co.—Sale of Collateral.— 

Colonial Trust Co. of ote trustee, under eement of May 1 
1909, will on Jan. 28 sell the $1,875,000 Ist M. 5% skg. fd. gold bonds, 
securing the $1,500,000 6% serial short-term collateral gold notes, principal 
and interest in default since May 1 1913.—V. 99, p. 410. 


McCrory Stores Corporation.—Sales for November.— 
1915—December—1914. Increase.| 1915—12 Mos.—1914. Increase. 
$927 443 $791,622 $135,821|$5,614,680 $4,929,184 $685,496 
—V. 101, p. 1977, 1275. 


Magnolia Petroleum Co., Galveston.—<Stock Increase. 
—Stockholders on Dec. 30 voted: 


1. To increase the authorized capital stock from $9,800,000 to $20,- 
000,000 (par $100 a share), so as to prove stock or capital for the purchase 
of the properties of the Magnolia = Line Co. (V. 101, p. 1676) and. of 
the Corsicana Petroleum Co., or such of them as may be authorized, and 





Work has already been started on the additions to our plant. The cost 
will be approximately $5,000,000. Eight additional open-hearth furnaces 
are to be constructed, instead of 18, as has been reported. These additional 


furnaces will give us a capacity of 1,000,000 tons annually Practically all ; 


of the work under ground will be by our own force. We expect to have at 
least one unit of the additional open hearths in operation by early fall of 
next year. This also applies to the new blooming mills and structural mills. 

We have not issued any bonds to fund this work. Compare V. 101, p. 
373 367; V. 100, p 815 





additional capital for extending and carrying on the business of the co. 
2. The purchase of the properties of the Magnolia Pipe Line Co. and the 
! Corsicana Petroleum Co. 
3. To waive the stockholders’ preference right to buy his pro rata share 
of the stock necessary for such purchases. 
' 4. To sell such stock as may be necessary to satisfy the demands of steck- 
ho who ma not waiv su 
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The basis of the proposed purchases is the payment by the Magnolia 
Petroleum Co. of (a) 2%4 shares of its stock for each share of stock of the 
Magnolia Pipe Line Co.; (b) the payment for each share of Corsicana 
Petroleum stock of such number of shares of Magnolia Petroleum Co. stock 
as will equal in value the share of Corsicana Petroleum Co. [At last ac- 
counts the Corsicana Co. had outstanding $1,500,000 stock in $100 shares 
and $900,000 6% bonds of 1912, due Dec. 2 1924, but callable at par.] 
See bond, &c., offering of Magnolia Petroleum Co., V. 98, p. 159; V. 100, 
p. 1676, 1669.—V. 101, p. 1631, 1016. 


Merchants’ & Miners’ Transp. Co. (Balt.).—Plan.— 


Stockholders on Jan. 4 approved the financial plan. An underwriting 
syndicate is proposed. See plan, V. 101, p. 2148; V. 100, p. 2171. 


Mexico & Orient Townsite Co.—Plan.— 


See ‘unsold properties’’ under plan of International Construction Co. 
above.—V. 85, p. 349, 725. 


Miami Copper Co.—Increased Dividend.— 
A quarterly dividend (No. 14) of $1 25 (par value $5) has been declared, 
Ravente Feb. 15 to holders of record Feb. 1. The company paid only three 
ividends in 1915, viz.: $1 Nov. 15, 75c. > 16 and 50c. May 15, omitting 
the Feb. 1915 and Nov. 1914 payments. - Fifty cents was paid quarterly 
nning with May 15 1912 to Aug. 15 1914 inclusive.—V. 101, p. 1192. 


National Screw & Tack Co.—FE£xrtra Dividend.— 
An extra dividend of 1% was paid Dec. 23 on the common stock along 


with the regular bi-monthly 1%, making, it is stated, 7% for the year.— 
V. 96, p. 290. . 


(The) New England Co. (Cleveland).—Guardian Bldg. 
Bonds.—The Guardian Savings & Trust Co., Cleveland, is 
offering, at par and int., the unsold portion of the present 
issue of $1,045,000 First Ref. M. 544% Gold Bonds, dated 
April 1 1915 and due serially. A circular shows: 


Principal dueserially on April 1 from 1918 to 1942, incl,. the installments 
respectively being five each of $25,000, $30,000, $35,000 and $40,000, 
four of $50,000, and one of $195,000, totaling $1,045,000, but callable, al 
or any part in inverse order of numbers, at 102 and int. on any interest date 
upon 4 weeks’ notice. Denom. $1,000 c*. Prin. and int. (A. & O.) payable 
at Guardian Savings & Trust Co., trustee. Federal income tax paid as far 
aslawful. Total auth. issue, $1.500,000; final $455,000 is held in treasury 
to retire on or before maturity $455,000 Ist M. 444% bonds due July 1 1920. 
The proceeds of these $1,045,000 bonds will be used to meet part of the cost 
of the new buildi and alterations. 

In 1914 the Guardian Sav. & Trust Co. purchased the entire capital stock 
of the New England Co. Improvements undertaken will provide a 15-story 
building, of modern fireproof construction, facing 129 ft. on Euclid Ave., to 
be known as the Guardian Building; rentable space on each floor , 21,000 
sq. ft. At its purchase the building was appraised at $750,000. Altera- 
tions will cost about $1,500,000, while the 99-year lease upon the land, made 
20 years ago at a fixed rental of $16,000 per annum. is estimated at $750,000; 

ng a total for ey building and leasehold, $3,000,000. Esti- 
mated annual income, $180,000, having been determined after allowing for 
epeen expense. taxes, ground rent and vacancies. [Total interest 
charge, $77 ,475—Ed.]. H.P. McIntosh is Pres., H. C. Robinson, Vice- 
Pres.; J. A. House, Treas.; H. P. McIntosh Jr., Sec. 
[Not to be confounded with the New England Co. (Boston), above] 


New England Co. (of Mass.) Hydro-Electric Power 
System, Boston.—Offering of Bonds Convertible into First 
Pref. Stock.—Baker, Ayling & Co., Boston, &c., are offering, 
at 98 and int., netting 6.27%, $1,450,000 Ten-Year 6%Con- 
vertible Gold Debenture coupon bonds, dated Nov. 1 1915 
and due Nov. 1 1925, but red. at 102% and int. on anyint. 

eriod. Int. M. & N. at Old Colony Trust Co., Boston. 


enom. $1,000. The bankers say in substance : 

These Bonds—Conversion Rights.—Convertible, par for par, at option of 
the holder at any time into the First pref. shares of New land Co. 
This first pref. pays dividends at the rate of 54% until Jan. 1920, and at 
6% thereafter. It is tax-free in Mass., N. H., Vt., Conn., &c., and is 
followed by $2,720,000 2d pref., paying 4%, and by $5,000,000 com. shares. 
They retire notes of the company issued during the last few years for 

on lines, sub-stations, lands, &c., and further. and also provide for 
new construction just completed or to be finished during the coming year. 
fhe new generating station under construction at Readsboro, Vt., will be 
finished early in the spring. The proceeds of a portion of the notes will 
be used to pay for this construction. 

The increase of the company’s business has been very satisfactory. A 
number of large contracts have recently been made and have n tated 
additional construciion of transmission lines and substations. 

New England Co. System.—Constitutes the largest hydro-electric develop- 
ment in the U. 8. east of Niagara Falls, embracing (a) generating stations 
on Deerfield and Connecticut rivers, installed capacity >f 76,000 h. p.; (0) 
Control of further sites and reservoirs capable of Geveloains, a further 
125,000 h. ie (c) Over 250 miles of transmission lines, with many sub- 
stations. lectrical energy is served to various manufacturing centers, such 
as Worcester, Providence, Fitchburg, Pawtucket, Woonsocket, Gardner, 
Keene, Claremont, Brattleboro, Marlboro and many other important in- 
dustrial points. Serves many of the electric light companies—street rail- 
way companies—large and varied manufactories—togetner with over 100 
cities and towns in central Mass., R.1I., N. H., Conn. and Vt.; also power 
to Boston & Maine RR., Hoosac Tunnel section. 


Equity.—The company has now outstanding $1,890,000 5% bonds, due 
1954 (V. 05, P- 1997) which should be retired through sinking fund before 
maturity. ere are also outstanding $564,000 first pref. shares, $2,720,- 


000 second pref. share-, paying 4% (V. 100, p. 2172), and $5,000,000 com. 
(Vv. 100, - 984). The total market value of these securities, which are 
juniorto the 6% bonds is considerably over $4,000,000, a large equity. 


Annual Earnings of ies Magieat Go. System (Dec. 1915 officially ccstmated) P 


Gross earnings_$1,458.362 $982,.529| Bond int. (total)_-$418,438 $332,497 
Net, after taxes. 939,300 509,741|Note intere t__._. 84,162 21,114 
Balance (see below) 436,699 156,129 


By the issuance during the next few months of the full amount contem- 
plated ($1,450,000) of the 6% bonds, the debenture and note interest would 
amount to $129,000 per year, and inasmuch as a portion is issued for exten- 
sions, a more than corresponding increase of earnings is anticipated ihere- 
from. The gross income of the system for 1910 was $270,000; for 1915 
nearly $1,500,000; and we see no reason why the company should not con- 
ctinue this excellent incraase in earnings. [This company should not be 

onfounded with the Cleveland building company with the same name 
elow mentioned .}—V. 100, p. 776. 


New York Dock Co.—Earnings to Nov. 30 1915. 





Earnings in 1915— November. Increase. 5 Months. Increase. 
Net earnings. -_......._- $111,551 $13,790 Not stated $138,404 
Surplus after charges_-__ 19,827 $230,637 160,550 


aS ; 
es deducted for the 5 months included liberal depreciation.—V. 
101, p. 1890, 1712. setae ree 


Oro Electric Corporation.—Possible Sale.— 

— voce ree eeioee Suet the wher wn Gas & Electric Co. is 
considering seriously the advisa y of acqu control of this property, 
if indeed it has not already decided to do so. ras oT 

The San Francisco ‘‘Chronicle’’ Nov. 27 1915 said in substance: ‘‘Agents 
have for several weeks been trying to induce the bondholders to give 
options on their bonds at 75, until March 1916, under one or the other of 
two options. The first was on behalf of the Great Western Power Co., 
which tentatively offered to take the bonds at 75, giving therefore a bond 
of a new corporation guaranteed by the Great estern, in addition to 
$137 in cash for each $1,000 bonds. 

** While these negotiations were pending the Oro Electric tried to borrow 
from financial interests $75,000 to meet interest on Oct. 1. The money 
was not loaned because the Oro did not offer bankable security. These 
needs were then brought to the attention of the Pacific Gas & Electric Co., 
Yee serengen the loan for the Oro on indorsements of some of the latter’s 

ectors. 

‘*Responding to a request, an official of the Pacific Gas & Electric made 
an informal offer, embracing the following features: (1) To buy for cash 
at 75 all the Oro Electric Corporation bonds outstanding; (2) To take over 





the public utility properties of the Oro subject to underlying liens of $330,- 
000; (3) To shift the floating debt, amounting to $200,000, to the dredger 
properties. This offer is subject to the verification of all representations 
on the part of the sellers and means about $2,000,000 for all the properties. 
While appraised as high as $3,000,000 by experts for the Western States 
Gas & Electric Co., the more costly properties are in a constructive stage 
and non-productive.’’—V. 100, p. 1828 


Packard Motor Car Co., Detroit.—Dividends.— 

‘Detroit Free Press’ says that the directors have approved payment of a 
10% stock dividend and a 1% % cash dividend on the common stock, pay- 
able Feb. 1. Alvan Macauley, Vice-Pres. and Gen. Mgr., reports: he 
company has decided that, having now substantially completed its program 
of plant expansion, a portion of its earnings will pay dividends on the 
common stock so long as conditions justify so doing. We are declaring a 
stock dividend because, during the last five years, we have devoted our 
earnings largely to adding to our facilities. Our plant is almost a mile long 
and nearly 1,000 ft. wide. There are more than 11,000 employees on our 
pay-roll and in December we manufactured nearly $3,000,000 of product. 

The new stock to be distributed Feb. 1 will have an aggregate par value 
of arg ee | $706,530, increasing the outstanding common stock to 
about $7,771,830 of the authorized $8,000,000. 

The capital stock includes also $8,000,000 outstanding of 7% cum. pref. 
stock, of which $3,000,000 was recently issued through William A. Read & 
Co., N. Y. There are also outstanding $3,000,000 of 5-year 5% gold 
notes issued in 1911, payable Dec. 1 1916—the company’s only auth ed 
or outstanding funded debt (see V. 93, p. 1327). om 130 bid and 134 
asked, about Nov. 1, the price of the stock, it is said, has advanced until 
the quotations Dec. 31 show 185 bid with stock held at 192. V.97,p.1119. 
Compare preferred offering, V. 102, p. 71. 


Page & Shaw, Inc. (Candies), Boston.—Pref. Stock, &c. 
—Durell, George & Co., Boston, are offering at 105 and div., 
to net 6.67%, $100,000 7% cum. pref. stk. Circular shows: 


.Par $100 a share, red. at 120 and accrued divs. Dividends Q.-J. 10. 
Transfer agent, First Nat. Bank of Boston. 

A Mass. corporation Gasorp. Sept. 1912), the largest manufacturer of 
strictly high-grade candies in the country. Capitalization: 7% cum. pref. 
stock (incl. this issue), $400,000; common stock, $300,000. Net earnings. 
for fiscal year ending Oct. 1 1915 over 5 times amount required for pref. 
dividend. Dividends of 10% per annum are F ony on common stock. 
Annual sinking fund of 214% has been estab ished to retire the pref. stock 
at $108 per share. Gross business over $500,000 per annum and con- 
sistently increasing. Has a large amnufacturing plant in Cambridge. 
Mass., and stores in N. Y., Phila., Boston, Lynn, Salem, Montreal and 
Ottawa, and a large number of agencies throughout the United States and 
Canada. [Funded debt at last accounts, $40,000. The dividend on 
common stock was recently incrzased from 7% to 10% p. a.] 


_ Peerless Truck & Motor Corp., N. ¥.—Report—aA finan- 
cial statement (incl. bal. sheet of Nov. 30 1915) shows: 
Sales billed of constituent cos. for 11 mos. end. Nov. 30 1915_-$11,458,513 


Net profits (constit. cos.) after mains. & depr. (before int. on 
Nee ne Lemma gaed wea mee 1,930.058 
Cash balances (Peerl. Tr. & M. Co. and sub. cos.)_-.------- 2,389,400 


Investment securities (marketable at market value) ---------- 500,000 
[The company’s stock syndicate, which expired by limitation Jan. 3, 
has been dissolved. ]}—V. 101, p. 1718. 


Potomac Electric Power Co. (Wash.)—New Generator. 

The capacity of the Bennings steam power plant is to be increased by 
installation of a 15,000 k. w. generator, necessitating extensions of the 
plant building. The J. G. White Engineering Corp. has the contract for 
engineering and construction.—V. 101, p. 618, 374. 


Remington Typewriter Co., N. Y.—Bonds Offered.— 
Wm. A. Read & Co. are offering by adv. on another page 
the unsold portion of the present issue of $5,500,000 Ist M. 
6% serial gold bonds dated Jan. 1 1916 and due $550,000 
annually Jan. 1 1917-1926 incl. The bonds are offered on a 
basis of 444% for 1917 maturities, 5% for 1918, 544% for 
1919 and 6% for 1920-26. 


Total authorized, $7,500,000; present issue, $5,500,000. Interest pay- 
able in New York J.& J. Denom. $500 and $1,000 c* & r*. edeemable 
as a whole, or in part by earliest serial maturities, at 102% and int. on any 
interest date after Jan. 1 1917. Convertible at the option of the holder 
after Jan. 1 1918 into First Pref. 7% cum. stock, which will be redeemable 
at 110 and div. Columbia Trust Co., N. Y., trustee. Exempt from 
tax in New York State. 

Data from Letter of President Frank N. Kondolf. 

These bonds, which will be the only funded debt, are to be secured by 
direct first mortgage lien upon the entire property. The real estate, 
buildings, machinery and equipment have a replacement value, as de- 
termined $y apnraienl by the erican Appraisal Co. as of Dec. 3 1915 
of $4,990, - In addition, the current , as shown by audit of Price, 
Waterhouse & Co. as of June 30 1915, amounted to over $9, ,000, making 
a total of physical property and current assets of about $14,900,000, or more 
than 2% times the present issue. The proceeds from sale of these bonds 
will provide for the Rerment of $4,300,000 notes of the company due 
Jan. 15 1916 and additional working capital. 

Average annual net earnings for the five years 1910-1914, available for 
interest payments and depreciation charges, were $1,307,439, or_nearly 
four times the interest requirements of the es issue of bonds. For the 
six months ended June 30 1915 net earnings available for bond interest 
and depreciation were $530,950, notwithstanding the unfavorable indus- 
trial conditions existing during that period, with accumulated surplus of 
$2,190,887 on that date. 

The outstanding capital stock is as follows: First pref. 7% cum. stock,,. 
$4,000,000; 2d pref. 8% cum. stock, $5,000,000; common stock, $10,000,- 

; total, $19, ,000. Full dividends which accrued on both classes of 
pref. stock from 1893, in which year the company was organized, were 
paid to Oct. 1914. Since that time dividends on the pref. stocks have been 
deferred, owing to the company’s poliey of maintaining a strong cash posi- 
tion, and the general conditions prevailing in the latter part of 1914. 

Since the beginning of the current fiscal year conditions have so far im- 
proved that the company’s orders are at present far in excess of output. 

In order that the future management may be determined, a five-year 
voting trust is to be formed to consist of five voting trustees. See also 
V. 101, p. 1812, 1890. 


Reo Motor Car Co.—100% Stock Dividend.— 

The company recently declared a 100% stock dividend on the outstand- 
ing $3,000,000 stock and increased the authorized amount from $4,000,000 
to $10,000,000 of which $6,000,000 is now outstanding.—V. 101. p. 1803. 


Sears, Roebuck & Co., Chicago.—Year’s Sales by Months 








> ishe. 1915. 1914. 
January --- 7,907,339 7,744,572) August... 7,193,581 6,152,404 
February _. 9,601,899 8,953,931 | September 8,150,067 8,757 ,287 
March-_--__- ,198,741 8,946,029 | October ... 11,251,484 10,768,704 
April-_-._-- 9,243,001 8,612,070 | November _ 12,827,154 10,424,047 
PBS 464,713 7,552,310 | December_. 13,109,787 10,792,083 
- Kepaaana F°O85'980 6326 ty | Total....112,665.725 101,121,654 
i a ,035 ,9% a % otal___- J +425 ’ ’ 
—V~ 101, p. 1890, 1556. . . 
Swift & Co.—Larnings for Year Ending Sept. 25: 
Sept. 25 Sales Net Dividends Balance, Total 
Year— “Over _ Profits. Paid. Surplus. Surplus. ; 


~ 
1914-15 ____500,000,000 14,087,500 (714)5,437,500 8,650,000 45,850,000 
1913-14 ____ 25,000,000 ¢,450,000 (7%)5,250,000 4,260,000 37,200,000 
The balance sheet shows an increase in accounts receivable of $47,329,777 
(up to $61,622,454) and first mtge. 5% bonds of $10,000,000 (to $24,500,- 


000), and bills payable were $32,933,550 in 1914-15 against $39,538,- 
850 ‘in 1913-14.—V. 101, p. 1719, 928. ses 


Southwestern Power & Light Co.—Annual Report.— 


The company having during recent months acquired the con- 
trol of the Galveston Gas Co., has issued a special report of 69 














JAN. 8 1916.] 


THE CHRONICLE 


159 








pages, handsomely illustrated, showing financial data as 


of Oct. 31 1915, including its subsidiary companies. 
The combined earnings, including those of the subsidiaries, were published 
in last week’s issue of the ‘“‘Chronicle’’ (V. 102, p. 72). 
Southwestern Power & Light Co. Balance ‘Sheet Oct. 31 1915. 
Assets (Total, $23,651 ,364)— Liabilities (Total, $23,651 eo or 


Securities of other cos_. -$22, 273,851 | First preferred stock_ 1,940,000 
Treasury bonds..-...... 402, ‘000 | Second preferred stock.. 2,447,000 
Current assets._.-...... 612.660 Common stock......._- 15,125,000 
Bond discount and ex- First lien 5% bonds___-- ,655,000 

EERE 356,085|Current liabilities... __ *1 349,635 
GPR e aia 1 OF 1 SUCIEE chin weccacpenane 4,729 


* Includes $572,057, due Southwestern Utilities Corporation and $671,827 
American Power & Light Co 
For earnings of Fort Worth Power & Light Co., see above.—V. 102, p. 72. 


Union Construction Co.—Reorganization Plan.— 
See International Construction Co. above.—V. 94, p. 771. 


United States Steel Corporation.—Stock Offered— 
The price at which the employees will be allowed to subscribe till Jan. 29 
pag $3,500,000 common stock under the protic sharing. plan is $85 per share, 
ainst $57 in 1914 and $66 in Jan. 1 (See V. 98, p. 922.) No offer 
of © ther class of stock was meee, to the employees last year, and no pre- 
ferred this year.—V. 102, p. 72; V. 101, p. 2150. 


Utah Securities Corporation.—Notes.— 

The Guaranty Trust Co., N. Y., having on deposit an additional $1,- 
004,531 for repurchase of the 6% 10-year gold notes of 1912, at not more 
than 101 and int., will receive sealed proposals until 12 m. Jan. 18, to sell 
same. Delivery of purchased notes must be made on or before Jan. 25. 
Tenders in the case of the $3,000,000 cash recently deposited were —* 
at prices ranging from 94% low and 95% high.—V. 101, p. 1975, 1812 


Wheeling Electric Co.— 
See American Gas & Electric Co. above.—V. 98, p. 1779. 


White Motor Co., Cleveland.—Directors, &c.—The fol- 
lowing particulars are now furnished: 


Directors: Warren Bicknell, E. W. Moore, Otto Miller and J. R. Nutt, 
of Cleveland; J. Horace Harding, of Chas. D. Barney & Co.; Theodore 
Roosevelt Jr., of Montgomery, Cl R. Tinker, V.-Pres. 


othier & Tyler; E. 

National Bank of New York, and A. M. Hall, V.-Pres. Libert 
National Bank, all of New York. At an early date Windsor T. White wiil 
be added to the, board and made President of the company, and Walter C. 
White and M. B. Johnson, of Cleveland, will also be added to the board. 

The White Motor Co. ‘ which was recently peor pore in eg 2 (and on 
Dec. 28 increased its share capital from $20, 00 to $16,000,000), has taken 
over all the assets of the White Co. of Cleveland. The ‘capitalization of the 
new company is $16,000,000, stock all of one class, par value of single 
shares, There will be no bonds or pref. stock; the pref. shares of the 
old company will be immediately retired. The tempo certificates 
of the new company are now being delivered at the Columbia Trust Co., 
N against presentation of su iption  parment receipts issued by 

“D. Barney & Co. and Montgomery, hier & Tyler. 

The net earnings of the White Co. for the year 1915 were about $8,000,- 
000, or an amount equal to about 50% on the capitalization of the new 
company. My ng company’s orders for war trucks is reported to have been 
very heavy for a Ase past, and its general business also in both trucks and 
pleasure cars has long been of large dimensions.—Ed.j]—V.101, p. 2150. 


if. W.) Woolworth & Co., New York.—Total Sales.— 
1915—December—1914. Increase.| 1915—12 Months—1914. ty 
$12,193,735 $10, ey $3 $1,691 .852|$75,980,840 $69,616,960 $6,363.880 
Of the above 5,980, 840 for 12 mos. ending Dec. 31 1915, ‘$2, 357, 
459 was contrib buted _ the ‘old stores. 


g the year 72 new stores 
were opened.—V. 101, p. 1979, 1633. 








CURRENT NOTICE. 


—Messrs. Kean, Taylor & Co., investment bankers, New York and 
Chicago, announce that Mr. Wm. L. Ross has become joint Western Manager 
with Mr. Allen Haines, who has been Western Manager for the past two 
years, with offices in Chicago. Mr. Ross was Railroad and Industrial 
Editor of the Pittsburgh ‘‘Gazette-Times’’ and Financial Editor of the 
Cleveland ‘‘Leader.’ From the latter position he was made Treasurer and 
Auditor of the Cuyahoga Telephone Co. Hethen became Office Manager 
for Tillotson & Wolcott Co.,bond dealers, Cleveland, and from there went 
to the Second Ward Savings Bank, Milwaukee, as Manager of the Bond 
Department and bank direct r. He is also a member of the Board of 
Governors of the Investment Bankers’ Association of America. 

—The January 1916 issue of the ‘‘Hand Book of Securities,’’ compiled 
by the publishers of the ‘‘Commercial and Financial Chronicle,’’ will be 
ready Jan. 15. The book contains 192 pages, and gives very full in- 
formation concerning the various railroads and the leading industrials 
whose securities are dealt in on the New York, Boston, Philadelphia, 
Chicago and Pittsburgh exchanges. It shows their earnings, dividends, 
&c., for a series of years, present fixed charges, and the amount of the 
different issues of bonds outstanding, the rates of interest, &c. There is 
also given the monthly range of stocks and bonds to Jan. 1 1916, together 
with a yearly range for four years. Price, one dollar, or to ‘‘Chronicle”’ 
subscribers, 75 cents. 

—The January number of ‘‘Investment Factors,’’ the new magazine for 
investors published by the investment firm of Bowman, Cost & Co., 
Third National Bank Building, St. Louis, Mo., contains, among a host of 
features, an article on the bond market outlook for 1916, talks with invest- 

rs, ‘‘What the Public Wants,”’ the time to make purchases of securities, 
a list of profitable income-producing issues and touches on almost every 
phase of the subject. One item of general importance is a table of the 
amount of American securities held in Europe, which have been repurchased 
for investors in the United States. ‘‘Investment Factors’’ will be sent to 
investors upon request to Bowman, Cost & Co. 


—The private investor and institutions should peruse the page list of 
investments as advertised in the ‘‘Chronicle’’ by Hallgarten & Co., 5 Nassau 
St., this city. A selected list of the best railroad and corporation bonds 
are featured, yielding a return of 4.12% to 6.02%. Several of these 
offerings are legal savings bank and trust fund investments in New York, 
Massachusetts and Connecticut. The bankers will submit additional offer- 
ings and the bond department will give full particulars concerning any 
securities about which more detailed information is desired. See to-day’s 
advertisement. 


—The attention of investors is directed to the circular issued by Red- 
mond & Co., 33 Pine St., New York, describing their selected January 
investments. These include such standard railroad bonds (yielding from 
4.15 to 4.75%) as New York Central RR. Co. Cleveland Short Line First 
Mortgage 44% bonds, due 1961; Northern Pacific Prior Lien 4s; United 
New Jersey RR. & Canal Co. (Pennsylvania System) Ist Mortgage 4s 
and also various public utility and municipal issues of high grade. 

—tThe firm of Hoehler, Cummings & Prudden of Toledo has been dis- 
solved by the withdrawal of F. C. Hoehler and C. E. Vandersall. A new 
firm, composed of H. W. Cummings, P. P. Prudden, A. J. Spencer, A. T. 
Bell and H. L. Hutchinson, was formed on Jan. 1 under the name of 
Cummings, Prudden & Co., to conduct a municipal bond business in the 
quarters occupied by the old fiem in the Second National Bank Building. 








—Messrs. Gartenlaub & Co., 5 Nassau St., New York, own and offer, 
subject to prior sale and change in price, an attractive list of high-grade 
railroad bonds for January investment. These bonds are offered to yield 
approximately from 4.25 to 5% and many of them are legal for savings 
banks in New York, Massachusetts and Connecticut. For further details 
see full-page advertisement. 


At 100% and accrued interest, Breed, Elliott & Harrison, of Chicago, 
and Lawrence Turnure & Co., of 64 Wall St., this city, are jointly adver- 
tising elsewhere in this issue for private investment $1,200,000 Republic of 
Panama 5% secured serial gold bonds. See the advertisement for details, 
and descriptive circular will be furnished on request to the bankers. 


—Zimmerman & Forshay announce a further reduction in the prices of 
foreign Government securities in their advertisement which appears in 
another column. This reduction is made possible by the continued decline 
in the rates of exchange caused by a cessation of exports from the Central 
European countries to the United States. 


—Messrs. Seasongood & Mayer, Cincinnati, and Field, Richards & Co., 
Cleveland and Cincinnati, are offering by advertisement on another page 
$500,000 Province of Saskatchewan, Canada, five-year 5% gold bonds at 
97.84 and interest, yielding 5.50%. For further details regarding this 
offering see advertisement. 


—Kissel, Kinnicutt & Co., Ladenburg, Thalmann & Co. and Dominick 
& Dominick of this city are to-day advertising as a permanent matter 
of record only, their joint offering of the capital stock (voting trust cer- 
tificates) of the Davison Chemical Corporation. For full particulars 
consult the advertisement. ‘ 


—Messrs. Kean, Taylor & Co., investment bankers, New York and 
Chicago, announce the removal of their Chicago office from 134 South La 
Salle Street to the 11th floor, Borland Building, 105 South La Salle Street, 
where this firm will occupy much larger space. The sales department has 
been materially increased. 


—Reilly, Brock & Co., Graham & Co. and E. W. Clark & Co. of Phila- 
delphia are jointly offering by advertisement on another page, $4,681,000 
City of Philadelphia 4% bonds, due Jan. 1 1946 at 102% and interest, 
to net about 3.85%. See to-day’s advertisement for the attractive security 
features of this offering. 


—Oscar Hecker, Maximilian Knoll and Oscar C. Schmidt have formed 
the new firm of Hecker & Co., Sixth and Chestnut streets, Philadelphia, to 
conduct a general banking and stock brokerage business. The new firm 
will give special attention to security investments and has a direct wire 
to New York. 


—The firm of Geo. V. Cox & Co., stock brokers, of 74 Broadway, this 
city, has been dissolved by mutual consent. A new firm, composed of 
Geo. V. Cox, Robert L. Paret and William A. Taylor, has been formed to 
conduct a brokerage business under the name of Cox, Paret & Co. at 74 
Broadway. 


—Sidney Spitzer & Co., dealers in municipal bonds, 115 Broadway, 
New York City, have issued for distribution an excellent circular for in- 
vestors describing 43 different municipal bond offerings, yielding attrac- 
tively, of suitable maturities and exempt from Federal income and State tax. 


—A.H. Martens & Co., investment bankers, have removed their New 
York offices from 60 Broadway to handsome quarters in the new Adams 
Express Bldg., 61 Broadway. The firm, which are members of the Toronto 
Stock Exchange, have also offices in Toronto, Canada, and Chicago. 

—It is announced that the firm name of GC. O. Kaimar & Co., investment 
bankers, St. Paul, has been changed to Kalman, Matteson & Wood. 
Messrs. Maiteson and Wood have been partners for some time and are well 
known in financial circles in the Northwest. 


—Greenebaum Sons Bank & Trust Co., Chicgao, are offering 6% Chicago 
lst M. real estate gold bonds, total issue, $1,500,000, of the Albert Dickin- 
son Co. of Chicago, the largest seed merchants in the United States, 
established 1855. 


—H. L. Horton & Co., 60 Broadway, this city, announce the admission 
of Fred Seymour as a general partner. Mr. Seymour was for many years 
manager of the firm’s branch office in the Plaza Hotel which will continue 
in his charge. 


—A.E. MacKinnon has been appointed business manager for the Sperry 
& Hutchinson Magazine. Mr. MacKinnon was formerly Vice-President 
of the Hamilton Corporation and circulation manager of the New York 
“World.”’ 


—The Moody Manual Co., 33 Broadway, New York, has compiled a 
convenient little manual of 242 pages, giving in chronological order a com- 
plete list of the securities maturing during the calendar years 1916 and 1917. 

—On Jan. 1 William C. Poillon, formerly Vice-President of the Bankers 
Trust Co. of this city, was admitted as a general partner in Tucker, An- 
thony & Co., members of the New York and Boston Stock Exchanges. 

—Wood, Gundy & Co., of Toronto and London, announce that in order 
to facilitate the handling of their American business they have opened an 
office in the Bankers Trust Building, 14 Wall Street, New York. 


—Arthur Linder, for many years in the investment securities busi- 
ness at 35 Wall Street, has become associated with E. W. Wilson & Co. 
Inc., 100 Broadway, dealers in high-grade investment sceurities. 

—Bodell & Co., of Providence, R. I., announce that Louis C. Gerry has 
been admitted to partnership. Mr. Gerry was until recently a partner 
of Niles & Niles, certified public accountants; of New York. 


—Kean, Taylor & Co., investment bankers, announce the appointment 
of William L. Ross as Western Manager jointly with J. Allen Haines, 
heretofore sole Western Manager, with offices at Chicago. 

—Frederick Peirce, formerly manager of the Philadelphia office of 
N.W. Halsey & Co., has been appointed General Sales Manager of the East- 
ern offices of that firm, with headquarters in New York. 

—White, Grubbs & Co. of St. Paul announce the retirement of R. I. 
Farrington as a special partner and the admission of Norman Nelson as 
a general partner. 

—L.F. Rothschild & Co., 66 Broadway, have admitted Irving G. Knox, 
member of the New York Stock Exchange, to membership in the firm. 

—Brooks & Co. of Scranton, Pa., announce that Fred Bicknell Atherton 
was admitted to general partnership in their firm on Jan. 1. 

—David Torrey Wells has been admitted as a partner in the firm of 
Wm. Morris Imbrie -& Co., 61: Broadway, this city. 

—Richardson & Clark, of Providence, announce that on Jan. 1 A. Caester 
Snow became a member of their form. 

—The New York City offices of John Nickerson Jr. have been removed 
to the Adams Express Building, 61 Broadway. 

—On Jan. 1 Frank H. Maguire was admitted as a partner in the banking 
firm of Robt. Glendinning & Co. of Philadelphia. 
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WESTERN PACIFIC RAILWAY COMPANY 





PLAN OF REORGANIZATION 








I. 
TERMINOLOGY USED IN THE PLAN AND AGREEMENT 


In the following Plan and Agreement certain convenient 
terms are employed to obviate the repetition of awkward forms 
of reference. The terms and their respective meanings, except 
where a different meaning is plainly indicated by the context, 
are the following: ; 

The “Old Company” signifies the existing Pacific Railway 
Company. 

The “Denver Company” signifies the existing The Denver and 
Rio Grande Railroad Company, a consolidated corporation of 
Colorado and Utah. 

The term “Operating Company”’ refers to a proposed new 
corporation to be organized (probably under the laws of the 
State of California) for the purpose of —s and operating the 
existing lines of Western Pacific Railway Company and pro- 
posed extensions thereof. In the discretion of the Reorganiza- 
tion Committee two or more corporations may be organized 
for this purpose, as may seem most advantageous having regard 
to laws of the states of California, Nevada and Utah, respec- 
tively. The term “Operating Company” wherever used in this 
Plan is to be understood to comprehend whatever corporation 
or corporations may be employed for the purposes stated, as 
finally determined by the Reorganization Committee. 

The term ‘‘Holding Company” refers to a proposed new 
corporation, to be organized under the laws of such state as 
may be selected by the Reorganization Committee, for the 
purpose of owning and holding all of the capital stock of the 
Operating Company (except directors’ qualifying shares) and of 
holding and enforcing or otherwise realizing upon claims against 
the Denver Company acquired from Depositors as provided in 
the Plan and Agreement and existing or to arise either under the 
contract, known as “Contract B” (an agreement dated June 23, 
1905, between (a) the former The Denver and Rio Grande Rail- 
road Company and Rio Grande Western Railway Company, pre- 
decessors of the Denver Company, and (b) the Old Company 
and (c) the Trustee under its First Mortgage), which in effect 
guarantees the payment of interest upon the Old Company’s 
existing First Mortgage Bonds or under formal guaranties 
stamped upon certain of the Old Company’s First Mortgage 
Bonds. 

The term ‘Contract B” refers to the above-mentioned agree- 
ment dated June 23, 1905. 

The term ‘Old Bonds’ refers to the existing First Mortgage 
Five Per Cent. Thirty-Year Gold Bonds of the present Western 
Pacific Railway Company. 

The term ‘‘New Bonds” refers to new First Mortgage Five Per 
Cent. Bonds which it is proposed shall be issued by the Oper- 
ating Company. 

The term ‘‘New Mortgage” refers to the mortgage which is 
to be created to secure the New Bonds. . 

The term “Protective Committee” refers to the Committee 
mentioned in the annexed agreement, representing holders of 
Western Pacific Railway Company First Mortgage Five Per 
Cent. Thirty-Year Gold Bonds, which is acting under an agree- 
ment dated May 1, 1915. 

The term ‘Protective Agreement’’ refers to the last-men- 
tioned agreement of May 1, 1915. 

The term “Plan and Agreement” refers to this Plan of Re- 
organization and the annexed Agreement, the same being taken 
together as a single instrument. 

The term ‘Reorganization Committee’ refers to the Com- 
mittee constituted by the Plan and Agreement, as the same 
may be constituted at the time referred to. 

The term ‘“‘Depositary’” refers to the depositary that shall be 
acting hereunder at the time referred to. 

The term ‘‘Depositors” signifies holders at the time referred 
to of certificates of deposit issued under the Protective Agree- 
ment or under the Plan and Agreement and all holders of Old 
Bonds which shall be subject to the Plan and Agreement and 
the term shall be construed to include not only persons acting 
in their own right, but also trustees, guardians, committees, 
agents and all persons acting in a representative or fiduciary 
capacity, and those represented by or claiming under them, 
and partnerships, associations, joint-stock companies and 
corporations as well as individuals. 

The term ‘Deposited Bonds” refers to all Old Bonds that 
shall at the time referred to be subject to the Plan and Agree- 
ment. 

The phrase “claims against the Denver ne ar ll or any 
expression of like import, unless inconsistent with the context, 
shall be deemed to refer to and comprehend all claims, demands 
and choses in action and all rights of every description, sus- 
ceptible of transfer (whether in law or in equity) as contem- 
plated by the Plan and Agreement, against or enforceable against 
or with respect to The Denver and Rio Grande Railroad Com- 
pany or any predecessor or successor corporation or any of the 





property or estate of said Company or of any such predecessor 
or successor corporation, which have arisen or exist or may arise 
or exist in favor of or be enforceable by or on behalf or for the 
benefit of holders, past, present or future, of Deposited Bonds 
or coupons, whether under or by virtue of Contract B or any 
guaranty or guaranties of payment of interest endorsed upon 
any of such Deposited Bonds or under or by virtue of any pro- 
vision of the Mortgage securing the Old Bonds or otherwise by 
virtue of ownership of or any interest in the Deposited Bonds or 
coupons. 

The term “Underwriting Syndicate’ refers to a Syndicate 
which has been organized to purchase such of the New Bonds as 
shall not be purchased by Depositors, together with shares of 
stock in the Holding Company, as provided in subdivision (B) 
of Article [X of this Plan. 


II. 
THE REORGANIZATION COMMITTEE—DEPOSITARY. 


Inasmuch as the Protective Committee already represents a 
very large majority of the Old Bonds—the only securities of the 
Old Company which are expected to participate in the benefits 
or execution of the Plan—that Committee is to be continued with 
its present membership as the Reorganization Committee which 
will be charged with the supervision and direction of the pro- 
ceedings for the execution of the Plan and Agreement, with the 
powers more specifically set forth in the annexed Agreement. 
Pending the completion of the reorganization, if in its judgment 
occasion shall require, it may exercise, but only upon the affirma- 
tive vote of three-fourths of all of its members, any of the powers 
which the Plan contemplates shall be exercised by the Holding 
Company or by the Operating Company; but any compromise 
or settlement of claims against the Denver Company made b 
the Reorganization Committee under the power last enatetved. 
shall be made, and shall be, subject to the condition that such 
compromise or settlement shall be submitted to the Depositors 
as provided in the annexed Agreement and shall not be dis- 
approved in the manner therein provided by more than one-third 
in amount thereof. 

The Reorganization Committee is to be composed of the 
following persons: 

A. M. HUNT 

JAMES D. PHELAN 
GEORGE WHITTELL 
DAVID R. FORGAN 
I. de BRUYN 

C. LEDYARD BLAIR 
FREDERICK H. ECKER 
ALVIN W. KRECH 
STARR J. MURPHY 
WILLIAM A. READ 
WILLIAM SALOMON 
RICHARD B. YOUNG 


Members may be added to this Committee and substitutes 
for any of the members of the Committee who may die, resign 
or become incapacitated to act may be appointed—all as pro- 
vided in the annexed Agreement. 

The Reorganization Committee is empowered to delegate the 
execution of the Plan to a sub-committee or Board of Managers, 
which in its discretion may be appointed by the Reorganization 
Committee. 

Subject to the power of the Reorganization Committee to 
make a different arrangement, The Equitable Trust Company of 
New York will act as Depositary under the Plan and Agree- 
ment. 

Ill. 


NEW CORPORATIONS—FORECLOSURE AND 
PURCHASE OF PROPERTY. 


The reorganization of the old Company is to be effected, sub- 
ject to the power of the Reorganization Committee, in its abso- 
lute discretion, to vary details cf methed, thrcugh the agency of 

(a) A new corporation or several corporations (called here- 
after, whether eventually one or more, the “Operating Com- 
pany”) which when the reorganization is complete will be vested 
with the title to and will operate the Western Pacific property, 
(providing the Reorganization Committee shall be able to pur- 
chase or arrange for the purchase of the same at a proper price), 
and as well all additions thereto and extensions thereof. It is 
expected that the Operating Company will receive and expend 
the new moneys provided for in this plan except such as are re- 
quired for expenses of foreclosure and reorganization and for the 
payment of the distributive shares of non-assenting bondholders. 
It will issue the New Bonds provided for in the plan and create 
the New Mortgage securing them. 

(b) A corporation (called herein the ‘Holding Company’’) 
which upon completion of the reorganization will own (1) all of 
the stock of the Operating Company, except directors’ qualify- 
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ing shares, (2) the interest in any deficiency judgment against the 

i Company apportionable to Deposited Bonds and (3) the 
claims against the Denver Company arising under Contract B 
with respect to interest upon Deposited Bonds or under any 
guaranties endorsed on Deposited Bonds. It will issue to the 
Reorganization Committee or its nominees its preferred and 
common stock to be exchanged for Deposited Bonds or sold with 
new bonds to an Underwriting Syndicate or disposed of other- 
wise as hereinafter provided. 

The instrumentalities and methods to be employed to effect 
the reorganization are to be determined by the Reorganization 
Committee in its absolute discretion, provided that in substance 
the results contemplated by the Plan and Agreement shall be 
accomplished. 

In effecting the purchase of the property of the Old Company 
the Reorganization Committee will use, to such extent and in 
such manner as may be necessary and practicable, the Deposited 
Bonds and money to be provided by calls upon purchasers of 
new bonds, whether Depositors or members of the Underwriting 
Syndicate. 


EY; 


SECURITIES AND OBLIGATIONS OF OLD COMPANY. 


The stock, bonds and other obligations of the Old Company 
are substantially the following and are to be refunded, paid and 
eliminated by foreclosure as indicated: 


To be Refunded: 


First Mortgage 5% Gold Bonds.................cssceeeees ,000,000 
Coupons appertaining to the same in default (as of March 1, 
TD foo ge eaves OSs eG ee a SE ek ee he es Oh ds eb cline :750,000 


Paid or to be Paid in Cash as Audited by the Receivers: 

Unsecured obligations of Old Company as heretofore ascertained 
by the Receivers (other than obligations owing to the Denver 
Company), to be paid by the Receivers pursuant to order of 
RESIS aR ae aS coe Seeaenars gap erp 

Equipment obligations ot Receivers of Old Company (authorized 
Se ne I Me aS on Paik a teehe eS On Si onisic nc cei 

To be Eliminated by Foreclosure: 

Second Mortgage 5% Bonds (owned by Denver Company and 
pledged under its Refunding and Adjustment Mortgages)... . 25,000,000 

Claims for int2rest on Second Mortgage Bonds in default (owned 
by Denver Company and pledged under its Adjustment Mort- 
gage) and unsecured debt (owned by Denver Company—and 
in small part by its subsidiary, the Utah Fuel Company—and 
in part pledged under the Denver Company’s Adjustment 
Mortgage), as of date of ae ny of Receivers, about. ... 26,800,000 

Capital stock (5/6 owned by Denver Company and pledged as onets 


under its Refunding and Adjustment Mortgages) 

In addition to the foregoing there are certain unliquidated tort 
claims against the Old Company of relatively small amounts 
which are the subject of pending actions. There may also be 
claims as yet unknown. Probably none of the claims remaining 
in existence (other than the $163,625.54 of claims above pro- 
vided for) is entitled to preference in the receivership proceed- 
ings. It is expected that all remaining claims will be eliminated 
by foreclosure. These claims are in substance those owned by 
the Denver Company as stated above. The Reorganization 
Committee will have power, to be exercised, if at all, in its abso- 
lute discretion to consent to or arrange for the payment, settle- 
ment or purchase of any such claims, other than claims belonging 
to the Denver Company or its subsidiaries. 

Page 6. 


CASH REQUIREMENTS. 


The estimated cash requirements of the Plan are the follow- 
ing: 
Total amount estimated to be required.................000005. $18,600,000 
It is expected that this amount will be applied as follows: 
(a) To the purposes indicated below in this clause (a), in the 
amounts so estimated or in different proportions as the Re- 
organization Committee, prior to the completion of the reor- 
ganization, or the Board of Directors of the Holding Company, 
thereafter, may determine or approve; the unexpended balance 
if any to be employed as specified below in clause (b) 
To the distributive shares of non-assenting bondhold- 
ers, underwriting commission, expenses of fore- 
closure and reorganization, including court costs, 
compensation and allowances of the Receivers and 
their counsel, the Mortgage Trustee and its counsel, 
taxes on creation and issuance of new securities, 
compensation and expenses of the Protective and 
Reorganization committees, their depositaries and 
counsel, fees of engineering, accounting and other 
experts, engraving, printing and miscellaneous re- 


163,6265.54 
600,000 


8,095,750 


cea SPP OAE ES a Fg Te ak Ee ee re ee $2,000,000 
To betterments of existing road................... 2,579,750 

To acquisition of new passenger and freight equip- 
ment for Operating Company................... 3,514,000 
$8,093,750 


(b) To the acquisition by purchase, construction or otherwise of ex- 
tensions and feeders, including payment of interest during con- 
struction; the acquisition of additional new property other 
than extensions, including floating equipment; payment of the 
Receivers’ car trust obligations; provision of working capital 
for the Operating Company; and supplying for any of the pur- 
poses mentioned in clause (a) any amount required therefor 

' in excess of the amount their specified; (moneys to be applied 
in such amounts severally as the Reorganization Committee, 
rior to the completion of the reorganization, or the Board of 
icetites of the Holding Company, thereafter, may determine 
or approve); and, if the Board of Directors of the Holding 
Company and the Board of Directors of the Operating Com- 
pany —or the Reorganization Committee prior to the comple- 
tion of the reorganization—shall so determine, (in every case by 
vote of three-fourths of all members and subject to the ap- 
proval and upon such conditions, if any, as may be imposed by 
the Railroad Commission of the State of California), to the 
protection of the claims against the Denver Company to be 
acquired as contemplated by the Plan and of the Operating 
Company's situation with respect to its traffic relations. ..... $10,506,250 


VI 
PROVISION FOR CASH REQUIREMENTS. 


Provision for meeting the cash requirements of the Plan has 
been made as follows: 


It is estimated that on March 1, 1916, the Receivers should have 
on hand available for use by the Operating Company, in cash 
or its equivalent for the purposes of the Plan, not less than... . 
New Bonds of the Operating Company are to be sold either to 
Depositors or to an Underwriting Syndicate which has been 
formed and has underwritten the sale of $20,000,000 of New 
Bonds together with certain stock of the Holding Company, as 

set forth in Article IX of this Plan, realizing 


$600,000 


18,000,000 
$18,600,000* 


* The above statements of Cash Requirements and of the Provision made 
therefor are merely estimates and not to be deemed to limit the amount that 
may be raised or expended to effect the reorganization. The Reorganization 
Committee shall have power to accomplish the purposes proposed, if neces- 
sary, by somewhat increasing or diminishing the amount of bonds to be sold 
(but without varying the consideration or terms of sale) or by disposing of 
stock of the Holding Company freed for use by reason of the failure of holders 
of Old Bonds to become Depositors (see below). 


VI. 
SECURITIES TO BE ISSUED BY THE NEW COMPANIES 


Securities are to be issued by the Operating Company and the 
Holding Company, respectively, as follows: 


By the Operating Company: ail 

(Subject to the approval of the Railroad Commission of the 
State of California and any other public officials having jurisdic- 
tion.) 


First Mortgage Gold Bonds (the New Bonds), authorized issue, 
$50,000,000 Seine PY 

To be secured by first mortgage upon all of the existing rail- 
way properties of the Old pee eo and all property hereafter 
acquired by the Operating Company integrally connected 
therewith and all property acquired by means of the use of pro- 
ceeds of the New Bonds or against which New Bonds shall be 
issued. 








Total to be provided 


To be sold forthwith to the Depositors or to members of the Under- 
writing Syndicate, of said authorized issue, bonds of the principal 
amount of j 

To be dated March 1, 1916 (or otherwise as the Reorganiza- 
tion Committee may determine); to bear interest at the rate of 
5% per annum, payable March 1 and September 1; to mature 
March 1, 1946, and to be redeemable, in whole or in part, at prin- 
cipal amount and accrued interest, after published notice, upon 
any interest payment date. 


To be issued thereafter ‘ 
for or against betterments, additions and extensions, under safe- 
guards to be prescribed in the New Mortgage, at not exceeding 
the rate of $1,000, principal amount of bonds, for $1,000 of 
money actually invested in additional physical property sub- 
ject to the New Mortgage or in securities subject to the New 
Mortgage representing the entire interest in physical property; 
to bear interest at a rate or rates not in any instance exceeding 

6%; by their terms to be redeemable;—rates of interest, dates of 

maturity and redemption prices to be fixed by the Board of 

Directors of the Operating Company with the approval of the 

Board of Directors of the Holding Company, from time to time 

as bonds shall be issued. 


Capital Stock (to be issued forthwith) : i 
Preferred, 6% non-cumulative; preferred both as to divi- 
dends and in liquidation; to be redeemable at 105 and ac- 
crued dividends, if any, for the then current year and to be 
convertible into Common Stock at any time prior to any 

date fixed for redemption at the rate of dollar for dollar. . . 


In its discretion and with the approval of the Railroad Com- 
mission of the State of California, the Reorganization Com- 
mittee may cause the Operating Company to issue its obliga- 
tions bearing interest at the rate of at least 6% per annum in 
place of the Preferred Stock of the Operating Company pro- 
vided for in the Plan and, in its discretion and with the ap- 
proval of said Commission, may cause obligations, junior to 
said obligations last mentioned to be issued in place of such 
part as it may specify of the Common Stock of the Operating 
Company provided for in the Plan, and either of said issues or 
any part of either thereof may be fixed obligations or income 
obligations and may or may not have fixed dates of maturity 
and said obligations may be of such character otherwise as the 
Reorganization Committee may determine consistently here- 
with. 

All of the shares of such stock, preferred and common, or such 
substituted obligations, will upon completion of the reorganiza- 
tion pass into the ownership of and be held by the Holding 
Company. 


$20,000,000 


30,000,000 


27,500,000 
47,500,000 


By the Holding Company: 
Capital Stock (to be issued forthwith): saa 
Preferred, 6% non-cumulative; preferred both as to dividends 
and in liquidation; to be redeemable at 105 and accrued 
dividends, if any, for the then current year and to be con- 
vertible into Common Stock at any time prior to any date 


fixed for redemption at the rate of dollar for dollar 27,500,000 


Cada Su Pate, « Cae e sh ae os Cot sens Fak cg bans Cae 47,500,000 
VIII. 
SECURITIES TO BE OUTSTANDING IN HANDS OF THE 
PUBLIC. 


It is expected that after the completion of the Reorganization, 
securities will be outstanding in the hands of Depositors and pur- 
chasers of New Bonds as follows: 

First Mortgage bonds of the Operating Company (the New 
Preferred Stock of the Holding Company 
Common Stock of the Holding Company 
except that Preferred Stock to the extent of $500 for every 
$1,000 of such Old Bonds as shall not become subject to the Plan 
$1,000 of such Old Bonds as shall not become subject to the Plan 
and Agreement and Common Stock to the extent of $750 for 
every $1,000 of such Old Bonds, unless otherwise employed by 
the Reorganization Committee for the purposes of the re- 
organization, will be returned to the Treasury of the Holding 


Bonds) . $20,000,000 
ce °97'500,000 





$18,600,000* 


Company. 
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IX. 


DISPOSITION OF NEW SECURITIES. 


(A) EXCHANGE OF OLD BONDS FOR STOCK OF THE HOLDING 
COMPANY AND PURCHASE OF NEW BONDS BY DEPOSITORS. 


Depositors, including transferees of certificates of deposit, 
will be entitled to receive in exchange for their Old Bonds and 
their claims against the Denver Company (all whereof by virtue 
of becoming subject to the Plan and Agreement will pass to 
the Reorganization Committee to be used for the purposes of 
the reorganization as authorized by the Plan and Agreement), 
stock (preferred and common) in the Holding Company, either 
in connection with or without the purchase by them of First 
neenee Bonds of the Operating Company upon the following 

asis: 





A Depositor will be entitled to purchase at 90 and accrued 
interest New Bonds equal in principal amount to 40 per cent of 
the principal amount of his Deposited Bonds and if any De- 
positor shall so purchase New Bonds he will be entitled to re- 
ceive, in addition to the New Bonds so purchased and in ex- 
change for his Deposited Bonds, Preferred Stock of the Holding 
Company to an amount, par value, equal to 55 per cent of the 
principal amount of his Deposited Bonds and Common Stock 
thereof to an amount, par value, equal to 95 per cent of the 
principal amount of such Deposited Bonds. —_ 

If a Depositor shall not exercise his said privilege to purchase 
New Bonds he will be entitled to receive, in exchange for his 
Deposited Bonds, Preferred Stock of the Holding Company of 
an amount, par value, equal to 50 per cent of the principal 
amount of his Deposited Bonds and Common Stock thereof to 
an amount, par value, equal to 75 per cent of the principal amount 
of such Deposited Bonds. 








TABLE EXHIBITING PRIVILEGES AVAILABLE TO DEPOSITORS. 
ASSUMES AS BASIS A DEPOSIT OF $1,000 PRINCIPAL AMOUNT OF OLD BONDS. 


Per Cent of 
Holding 
of Old 
Bonds. 


Consideration 
. to be gi,en 
by Depositor. 
Purchase of New Bonds: 
(a) Cash $360, and accrued interest upon 
ND Or BOON WOHIIB 6 csi ce ccc ews 36 
(b) $1,000 principal amount of Old Bonds 
and coupon of March 1, 1915, and subse- 
re ieee tor are as Be 


(c) Transfer of claims against Denver Com- 


New Bonds 
Principal 
Amount. 


Exchange of Old Bonds for stock without purchase 
of New Bonds: 


(a) $1,000 principal amount of Old Bonds and 
coupon of March 1, 1915, and subsequent 


I a oo ack diss Dg oa visio Cai eee 8h No cash to be paid None 


(b) Transfer of claims against Denver Com- 


$400 


Securities to be Recei ,ed. 


Per Cent of Preferred Per Cent of Common 
Holding Stcck of Holding Stock of Per Cent of 
of Old Holding Co. of Old Holding Co. Holding of 
Bonds. Par Value. Bonds. Par Value. Bonds. 
40 $550 55 $950 95 
ae She beerere $500 50 $750 75 


Cosas eoads. -~ Swed dewewe°) *4sS2 60 CO 68 9 SOCGaeeroevc  - SV E446040689 








Any Depositor desiring to avail himself of the privilege of pur- 
chasing New Bonds must signify his election so to do by exe- 
cuting and delivering to the Reorganization Committee or its 
nominees a contract of purchase in form prescribed by the 
Committee, on or prior to the 15th day of February, 1916, unless 
the time therefor shall be extended by the Reorganization 
Committee. In the event that a later date be fixed, Depositors 
will be notified as promptly as practicable, as provided in the 
annexed Agreement, of the action of the Reorganization Com- 
mittee. 

The cash payable on account of the purchase price of bonds 
so purchased is to be paid in instalments as follows: | 

An amount not exceeding fifty per cent of such cash purchase 
price, after February 15, 1916, and prior to the completion of the 
reorganization, upon call by the Reorganization Committee. 

The uncalled balance of such fifty per cent (i.e., such part of 
such first fifty per cent as shall not have been called by the 
Reorganization Committee) to the Operating Company, at any 
time upon call by its Board of Directors. 

An amount not exceeding an additional twenty-five per cent 
to the Operating Company, at any time after January 1, 1917, 
upon call by its Board of Directors. 

The entire balance of the cash purchase price to the Oper- 
ating Company, at any time after June 1, 1917, upon call by its 
Board of Directors. 

In final adjustment of the purchase-price, accrued interest 
upon bonds purchased will be charged and interest will be 
allowed upon instalments previously paid at the coupon-rate. 

Any LDepositor, upon any instalment-payment-date may 
anticipate payment of all, but not part, of the instalments of 
the purchase price of the New Bonds purchased by him then 
remaining unpaid. 

Upon payment by any Depositor of the first instalment pay- 
able upon his contract to purchase New Bonds and the sur- 
render of his certificate of deposit, duly endorsed, he will be 
entitled to receive a new certificate evidencing such payment 
and also his rights with respect to the New Bonds and the stock 
which he is to receive hereunder. Payment of further instal- 
ments will be receipted for by endorsement upon such certificate 
upon presentation thereof for the purpose. The bonds and 
certificates for stock to which a Depositor may be entitled will 
be delivered only upon payment in full of the amount payable 
upon his contract of purchase. 

Every Depositor who shall elect, as herein provided, to pur- 
chase New Bonds and at the date fixed for the payment of the 
first instalment of the purchase price, shall pay the entire pur- 
chase price of the Bonds to be taken by him, will be entitled to 
borrow from the Underwriting Syndicate or lenders to be pro- 
vided by said Syndicate (through the agency of the Depositary, 
The Equitable Trust Company of New York, 57 Wall Street, 
New York City) any amount not exceeding ninety per cent 
of the purchase price of the New Bonds to be taken by him (ex- 
clusive of accrued interest upon Bonds purchased); such loan 
to be repaid, with interest at the rate of six per cent per annum, 
on or before one year from the date so fixed for the payment of 
such first instalment of the purchase price and to be secured by 
all of the Bonds and Certificates of Stock to which the Depositor 
shall be entitled hereunder upon the making of such payment 





in full—the Underwriting Syndicate or its representatives to 
ssess upon default such power of sale, for account of the 
orrower, as is customary in cases of collateral loans by banks in 
New York City. 

Any Depositor who shall elect to purchase New Bonds as 
provided herein and shall default in making any wee as re- 
quired by the Plan and Agreement will, unless the Reorganiza- 
tion Committee shall otherwise determine, forfeit any and all 
persed that he may have already made and all right to which 

e would otherwise have been entitled to acquire securities, re- 
ceive benefits or enforce rights hereunder; and in such event the 
Reorganization Committee in its discretion may cause all of the 
bonds, claims, shares of stock and benefits to which such De- 
positor otherwise would have been entitled hereunder to be sold 
for his account to satisfy the amount remaining due from such 
defaulting Depositor and all amounts chargeable hereunder 
against the securities, rights and benefits so sold. But the 
Reorganization Committee may, in general or in particular 
instances, enlarge or extend the time for making any of the 
payments required by the Plan and impose conditions in respect 
of any payments the time wherefor shall be so extended. 

Unpaid coupons (appertaining to Old Bonds) which became 
due September 1, 1914, and theretofore will be paid in cash by 
the Trustee under the Mortgage securing the Old Bonds, The 
Equitable Trust Company of New York. 

(B) SALE OF NEW BONDS AND STOCK TO UNDERWRITING 

SYNDICATE. 

Such of the New Bonds as shall not be purchased by Depositors 
are to be taken by an Underwriting Syndicate which has been 
formed for the purpose and has underwritten the sale, at 90 and 
accrued interest, of all of the $20,000,000 principal amount of 
New Bonds to be issued forthwith, and is to receive $1,000 
principal amount of New Bonds, $125 par value of Preferred 
Stock and $500 par value of Common Stock of the Holding 
Company for each $900 of cash (and accrued interest upon $1,000 
principal amount of New Bonds) paid by it. The securities 
received by an Underwriter in consideration of any given pay- 
ment are to be the same in character and amount as those that 
will be forfeited by Depositors who fail to exercise their privilege 
of purchasing New Bonds by payment of an equal amount. 


TABLE EXHIBITING CONSIDERATION TO BE PAID 
BY UNDERWRITERS AND SECURITIES TO BE 
RECEIVED THEREFOR. 


ASSUMING PURCHASE OF 8 Fe NCI AL AMOUNT, OF NEW 


Secu ‘ities to be Received. 


Common 
Preferred Stock in 
New Bods, Stock in Holding 
Principal Holding Co., Company, 
Cash to be Paid. Amount. par Value par Value. 
$569 and accrued interest upon 
$400, principal amount, of 
ow Ome ies F285 5 EEE $400 $50 $200 


ASSUMING PURCHASE OF at ham AMOUNT, OF NEW 


$900and accrued interest upon 
$1,000, principal amount, of 


New Bonds... $1,000 $125 $500 
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The Underwriting Syndicate, if the Plan shall be declared 
operative, is to be paid for its agreement to underwrite the 
‘sale of the entire $20,000,000, principal amount, of New Bonds 
and to loan monies to Depositors as above provided, a cash 
‘commission of two per cent thereof (i.e., $400,000). The 
Equitable Trust Company of New York and Messrs. Blair & 
Co., William Salomon & Co., and E. H. Rollins & Sons, at the 
request of the Protective Committee having undertaken, by 
firm commitment, to form the syndicate above referred to (the 
subscribers and the amounts of their subscriptions severally to 
be satisfactory to the Protective Committee) and having dis- 
charged such engagement, are to be paid therefor, if the Plan 
‘shall be declared operative, a compensation of one-half of one 
Pe cent of the principal amount of bonds the sale whereof has 
een underwritten (i.e., $100,000). 

The amounts payable by the Underwriting Syndicate wiil 
be subject to call upon ten days’ notice at any time after Feb- 
ruary 15, 1916, by the Reorganization Cominittee and such 
amounts as are not so called prior to completion of the reorganiza- 
‘tion will be subject to call upon like notice by the Board of 
Directors of the Operating Company. 

Upon delivery of bonds to the Underwriting Syndicate, ac- 
<rued interest upon the bonds so delivered will be charged and 
interest will be allowed at the couppon-rate uon payments, if 
any, previously made upon account of the purchase price. 

he Underwriting Syndicate may, on the date fixed for the 
‘making of the first payment to be made by it, or at any time 
thereafter, anticipate payment of all or any part of the pur- 
chase price of the securities to be taken by it. 


X. 
COMPARATIVE TABLE OF CAPITALIZATION AND 
FIXED CHARGES OF OLD COMPANY AND OF THE 


COMBINED NEW COMPANIES AT COMPLE- 
TION OF REORGANIZATION. 


_ The following table exhibits the indebtedness, stock and 
anterest charges of the Old Company on the one hand of and 


the Operating Company and Holding Company (consolidated) 
-on the other: 


Obligations and Stack Outstandi ig. Old Company. New Company 

Wiens Diortmawe Bonds... .....ccccccccccccs $50,000,000 *320,000,000 

Second Mortgage Bonds................... 25,090,000 None 
@Onsecured debt (including notes, open ac- 
counts, traffic and car service balances and 
claims for interest in default, owing to the 
Denver Company as of date of appointment 

Ce Se ee Pee ee 26,390,000 None 
Miscellaneous claims as ascertained by Re- 
ceivers (not including claims of considerable 

amount paid just prior to Receivership).... 163,625.54 None 

aah flea ta Fare oe 75,090,000 75,000,000T 

Preferred, 

27,500,000T 

Common, 

47,500,COOT 

interest Charg:s: 

First Mortgage Bond Interest............ 2,500,900 $1,000,000 
Other interest (as of date of appointment of 

pee bhiewh 6. 6k. SR RES $2,200,000TT None 


(accruing, but 
in principal 
part never paid) 

* The Operating Company, when the proceeds of the New Bonds have been 
expended should possess physical property, securities and cash resources ap. 
proximately of the value of $17,500,000 in addition to the property possessed 
by the Old Company prior to the Receivership, which should add materially 
to its earning capacity as compared with that of the Old Company. 

+ These amounts may be somewhat diminished as explained on p. 9. 

tt Does not include interest on several million dollars of indebtedness to the 
Denver Company and Utah Fuel Company upon which payment of interest 


was not regularly accrued upon the Western Pacific books prior to the Re. 
ceivership. 


XI. 


CLAIMS AGAINST THE DENVER COMPANY§TO- E 
TRANSFERRED TO THEsHOLDING COMPANY. 


wdThe Articles of Incorporation of the Holding Company snail 
provide that the Board of Directors of the Holding Company 
shall have power to enforce against the Denver Company the 
claims against the latter Company to be acquired by the Hold- 
ing Company as herein fee or to compromise such claims 
or to enter into any arrangement in satisfaction thereof, but 
only upon the condition that their action shall be authorized or 
ratified by the vote of the holders of two-thirds of such shares 
of the capital stock of the Holding Company (preferred and 
common stock voting together) as shall be represented in person 
or by proxy at a special meeting of the stockholders to be called 
upon not less than thirty days’ notice for the purpose of consid- 
ering such settlement, compromise or other adjustment, which 
vote shall represent not less than a majority in amount of the 
outstanding capital stock of the Holding Company. 

It shall be provided by some effectual means that the net 
proceeds realized by the Holding Company from the enforce- 
ment or compromise of claims against the Denver Company 
and all avails thereof in the form of securities or property shall 
be paid over or transferred to the Operating Company, and the 
Holding Company, in the discretion of its Board of Directors, 





may transfer said claims to the Operating Company, which 
may if it shall so determine, cause the same to be subjected to 
the New Mortgage; provided that if such transfer be made no 
settlement, compromise or other adjustment of said claims shall 
be effective without the assent of the stockholders of the Hold- 
ing Company as above required, or if the Holding Company be 
dissolved, then a like assent of the stockholders of the Operating 
Company; and provided further that if any expense or liability 
shall have been incurred by the Holding Company in realizing 
upon or protecting such claims, the payment or transfer shall 
be made only after such expense has been reimbursed and such 
liability discharged out of such proceeds or avails or discharged 
or assumed by the Operating Company. 


XII. 


RESTRICTIONS UPON THE SALE OR PLEDGE OF 
PROPERTY AND THE CREATION OF INDEBTED- 
NESS. 


The Articles of Incorporation of the Holding Company shall 
provide that the Holding Company shall not (a) sell, pledge, or 
in any manner dispose of any part of the stock of the Operating 
Company, or (b) create any indebtedness of the Holding Com- 
pany other than such as the Board of Directors shall deem to be 
essential to the ordinary conduct of the business of the Company, 
unless such sale, pledge or other disposition of the stock of the 
Operating Company or the creation of such indebtedness, as 
the case may be, shall be approved by the affirmative vote of 
the holders of two-thirds of such shares of the capital stock of 
the Holding Company as shall be represented in person or by 
proxy at a stockholders’ meeting of that Company called upon 
not less than thirty days’ notice for the purpose of passing upon 
the matter in question—which affirmative vote shall in no 
case be less than a majority in amount of all of the outstanding 
capital stock of the Holding Company. 

he Articles of Incorporation of the Holding Company shall, 
however, provide that the Board of Directors may, pursuant 
to the affirmative vote of the holders of two-thirds of such 
shares of the capital stock of the Company as shall be repre- 
sented in person or by proxy at a stockholders’ meeting called 
upon not less than thirty days’ notice, for the purpose of passing 
upon the question (which affirmative vote shall be not less than 
a majority in amount of all of the outstanding capital stock 
of the Holding Company), but not otherwise, pledge the assets 
of the Company, or any thereof, for the purpose of raising money 
in order to protect the claims against the Denver Company 
to be acquired by the Holding Company as provided in the Plan 
from loss or impairment of value by reason of the foreclosure 
of any of the mortgages upon the property of the Denver Com- 
pany or otherwise. 

The Articles of Incorporation of the Holding Company and of 
the Operating Company shall be so formulated as to permit a 
sale of the property and assets of the Operating Company as 
an entirety either for cash or partly for cash and partly. upon 
credit, or in exchange for bonds or stock or both of any other 
corporation or corporations, provided (but not otherwise) such 
sale or disposition and the consideration to be received therefore, 
shall be approved both by the affirmative vote of holders of 
two-thirds in amount of the outstanding capital stock of the 
Operating Company and by the affirmative vote of holders of 
two-thirds of such shares of the capital stock of the Holding 
Company as shall be represented in person or by proxy at a 
stockholders’ meeting called, upon not less than thirty days’ 
notice, for the purpose of passing upon the question (which 
affirmative vote shall be not less than a majority in amount of 
all of the outstanding capital stock of the Holding Company). 


XIil, 


DISTRIBUTION OF THE ASSETS OF THE HOLDING 
COMPANY IN CASE OF DISSOLUTION, 


The Articles of Incorporation of the Holding Company shall 
provide that in the event of the dissolution or other liquidation 
of the Holding Company, no stockholder shall be entitled to 
have the assets of the Company converted into cash, or to share 
in the same generally, but that if proper proceedings shall be 
taken for the purpose of dissolving or liquidating the Holding 
Company and if the Board of Directors of the Company shall 
determine that the assets of the Company shall be distributed 
in kind and such decision shall be approved by the affirmative 
vote of a majority in amount of the stockholders of the Company 
at a meeting thereof duly called for the purpose of considering 
said matter or of considering the dissolution or liquidation of 
the Holding Company, the preferred stockholders of the Holding 
Company shall be entitled and required to receive amounts of 
Preferred Stock (or obligations issued in lieu of Preferred Stock 
as permitted hereby) of the Operating Company equal at par 
value to their respective holdings of the Preferred Stock of the 
Holding Company, and the common stockholders of the Hold- 
ing Company shall be entitled and required to receive pro rata 
Common Stock of the Operating Company and such other securi- 
ties and cash, if any, as may properly be apportionable to Com- 
mon Stock of the Holding Company. 

The Articles of Incorporation of the Operating Company shall 
provide that, in the event of the dissolution or other liquidation 
of the Operating Company (subsequently to the dissolution or 
liquidation of the Holding Company), if the Board of Directors 
of the company shall provide by resolution approved by the 
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affirmative vote of eighty per cent in amount of the outstanding 
Preferred Stock and eighty per cent. in amount of the outstand- 
ing Common Stock of the Operating Company that the assets of 
the company shall be distributed in kind and for the apportion- 
ment of said assets, for the purposes of such distribution, as 
between the Preferred Stock and the Common Stock of the 
company, the provision for the distribution and apportionment 
of assets made by any resolution so adopted and approved shall 
be effective and binding upon all of the stockholders of the 
Operating Company. 


XIV. 


BOARDS OF DIRECTORS OF THE HOLDING COMPANY 
AND OPERATING COMPANY. 


an first Board of Directors of the Holding Company shall 


A. M. Hunt, Frederick H. Ecker, 
James D. Phelan, Alvin W. Krech, 
George Whittell, Starr J. Murphy, 
David R. Forgan, ..William A. Read, 

I. de Bruyn, William Salomon, 


C. Ledyard Blair, Richard B. Young. 


Their successors shall be elected at the annual meeting of the 
Stockholders of the Holding Company to occur during the year 
1917, in accordance with the provisions regulating the holding 
of stockholders’ meetings to be contained in the Articles of 
Association. 

The first Board of Directors of the Operating Company shall 
be named by the Reorganization Committee, but members of 
said Board will at all times be subject to removal and their 
successors will be elected by the Holding Company, which will 
be substantially the sole stockholder of the Operating Cimpany. 


a. 
HOLDERS OF SECOND MORTGAGE BONDS, UNSE- 


CURED CREDITORS AND STOCKHOLDERS 
OF THE OLD COMPANY. 


No provision is made in the Plan for the allotment of any 
property or any of the securities or money provided by the Plan 
to holders of Second Mortgage Bonds, to unsecured creditors, 
or to stockholders of the Old Company. 


XVI. 
NON-ASSENTING HOLDERS OF OLD BONDS. 


Bondholders who shall have withdrawn their bonds from 
the operation of the Protective Agreement and the holders of 
Old Bonds who shall not have deposited their bonds under the 
Protective Agreement or hereunder will not be entitled to par- 
ticipate in the Plan or the benefits thereof to any extent, and 
will receive only their distributive shares of any balance of the 
proceeds derived from the sale of the mortgaged property of 
the Old Company that may remain after the discharge of obliga- 
tions and liabilities entitled to prior payment under the terms 
of the foreclosure decree and orders of Court. 


XVII. 
TERMS AND EFFECT OF PARTICIPATION. 


The Plan and Agreement having been prepared by, and adopted 
by the unanimous vote or concurrent action of the members of, 
the Protective Committee and filed with the depositary named in 
the Protective Agreement, the Plan and Agreement, after the 
Protective Committee shall have published notice of its prepara- 
tion, adoption and filing as required by the Protective Agree- 
ment, will be binding upon all holders of certificates of deposit 
issued pursuant to provisions of the Protective Agreement by 
The Equitable Trust Company of New York, depositary there- 
under, or any of its agents who, within the time limited in th2 
Protective Agreement, do not surrender their certificates of 
deposit, withdraw the amount of deposited bonds represented 
thereby and pay their pro rata shares of the indebtedness, 
compensation, expenses and liabilities of the Protective Commit- 
tee as fixed by that Committee, all in compliance with the con- 
ditions and provisions of the Protective Agreement. All holders 
of certificates of deposit issued under the Protective Agreement 
who shall fail to so surrender their certificates of deposit, with- 
draw their bonds and pay their pro rata share of the indebted- 
ness, compensation, expenses and liabilities of the Protective 
Committee, as provided in the Protective Agreement, shall 
be conclusively and finally deemed for all purposes to have as- 
sented to the Plan and Agreement and all the terms thereof, 
and, immediately upon the Plan and Agreement’s being declared 
operative by the Reorganization Committee, such holders of 
certificates of deposit shall be irrevocably bound and concluded 
thereby. 

Holders of Old Bonds who have not already deposited their 
bonds under the Protective Agreement and who desire to par- 
ticipate in the benefits of the Plan and Agreement must de- 
posit their bonds, accompanied by all coupons maturing on or 
after March 1, 1915, with The Equitable Trust Company of 
New York (or some duly authorized agent thereof), as De- 
positary of the Reorganization Committee on or before Febru- 
ary 7th, 1916, receiving therefor certificates of deposit in such 
form as shall be prescribed by the Reorganization Committee; 

nd the holders of Old Bonds so depositing the same and all 





— 


holders of certificates of deposit issued to evidence deposits 
thereof shall be conclusively deemed to be subject to and irre- 
vocably bound by the Plan and Agreement. 

Every holder of any of the certificates of deposit under the 
Protective Agreement, who, by failure so to withdraw his bonds 
from the operation of the Protective Agreement as permitted 
thereby, and every holder of Old Bonds, who by deposit of his 
bonds or coupons with the Reorganization Committee or other- 
wise as herein provided, shall become bound by the Plan and 
Agreement and every successor in interest of any such certificate 
holder or bondholder shall be deemed, if the Plan and Agreement 
shall be declared operative by the Reorganization Committee, 
irrevocably to have assigned and transferred to the Reorganiza- 
tion Committee all of the said bonds and coupons so deposited 
or left upon deposit and all of the claims against the Denver 
Company susceptible of assignment or transfer (whether in law 
or in equity) by such Depositor that shall arise or exist in favor 
of such certificate-holder or bond-holder or any predecessor or 
successor in interest of either thereof; and the Reorganization 
Committee is hereby irrevocably authorized by every such cer- 
tificate-holder and bondholder and every successor in interest 
of either thereof to transfer, whether directly or through the 
medium of mesne transfers, all such bonds and claims to any 
corporation or corporations utilized by it for the purpose, or in 
the course, of the reorganization, or to transfer a part of the 
same or an interest therein to one such corporation and another 
part or interest to another or others, and thereby to vest every 
such transferee with the full legal title to the bonds or colaims 
or interest so transferred to it and the entire beneficial interest 
therein. 

The Reorganization Committee, if it deem it desirable or 
convenient so to do, may require holders of certificates of de- 
posit issued by the Protective Committee who shall not with- 
draw their bonds as aforesaid to present their said certificates 
of deposit to the Depositary hereunder or some agent thereof 
in order that there may be noted thereon the assent of the holders 
thereof to the Plan and Agreement and the said holders of such 
certificates of deposit may be further required to execute and 
deliver assignments, either to the Reorganization Committee, 
or to it3 nominee or nominees, of all their claims against the Den- 
ver Company, but neither any such notation of assent nor any 
such assignment shall be necessary to give binding effect to any 
of the foregoing provisions of this Article or to the Plan and 
Agreement in any particular. 


XVIII. 


FAILURE TO DECLARE PLAN OPERATIVE—ABAND- 
ONMENT THEREOF. 


If the Plan and Agreement either in its original form, or as it 
may be modified pursuant to the provisions of the annexed 
Agreement, shall not be declared operative prior to March 15 
1916, or in the event that the Reorganization Committee s 
wholly abandon the plan of reorganization, the Old Bonds de- 
posited, or the avails thereof then under the control of the Re- 
organization Committee, shall be delivered to the Depositors 
in amounts representing either respective interests, upon sur- 
render of their several certificates of deposit properly endorsed 
and payment of their respective shares of the compensation, 
disbursements, expenses, and liabilities of the Reorganization 
Committee and of the Protective Committee, as fixed by the 
Reorganization Committee. In such case any moneys paid by 
a Depositor pursuant to any of the provisions of the Plan orthe 
proceeds thereof remaining after deducting therefrom his share 
of the compensation, disbursements, expenses and liabilities of 
the Reorganization Committee and Protective Committee pay- 
able by said Depositor and not already reimbursed, shall be re- 
turned, but without interest, to the Depositor entitled thereto. 


XIX. 
STATEMENTS CONTAINED IN PLAN. 


This Plan has been adopted by the Protective Committee, 
acting under the Protective Agreement. The statements con- 
tained in the Plan have been compiled from sources believed to 
be reliable and accurate, but certain of them are necessarily 
approximate and none is to be construed as a representation or 
as an inducement to any action or to any omission to act upon 
the part of anyone. No error or misstatement of any descrip- 
tion in the Plan shall constitute ground for the withdrawal 
of any Depoitor from the Plan and Agreement nor for any com- 
plaint with respect to the same or with respect to any conse- 
quences arising from having become a party thereto. 


XX. 
AGREEMENT OF REORGANIZATION. 
In order to enable the Plan to be carried out and to give 


effect to the same the annexed Agreement of Reorganization has 
been prepared. Whenever the word ‘Plan’’ is used herein 


it shall be deemed to include said Agreement and the provisions 
thereof, and every depositor who shall assent to the Plan in 
any manner thereby will become a party to the Agreement, the 
provisions of which shall govern in any case of conflict between 
the Plan and the Agreement. 

Dated, December 15, 1915. 














JAN. 8 1916.] 
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Phe Conunercial Dimes, 
COMMERCIAL EPITOME 
Friday Night, Jan. 7 1916. 
Trade continues brisk. The lull after the holidays is 
much less marked than usual. Cold weather helps retail 
trade all over the country. Spring orders make a good 
showing. Significantly enough, too, there is a growing 
insistence on prompt deliveries of goods, suggesting empty, 
or nearly empty, shelves. Railway tonnage is large, labor 
is getting better wages, and the labor supply in some direc- 
tions is said to be rather small. The wages of 300,000 steel 
men were advanced on Jan. 1. Copper has reached 25 cents 
and tin has risen sharply. Lead is also higher. Grain is 
selling freely to Europe at high prices. The wheat exports 
for the week are very large—10,989,331 bushels—and it 
looks as though Europe would have to replenish its depleted 
supplies in this country as being nearer at hand than Argen- 
tina, India or Australia, which are also hampered by abnor- 
mally high ocean freights. Money continues easy. Sterling 
exchange advanced sharply, though it reacted to-day. 
But, on-the other hand, our cotton exports are small, owing 
to the scarcity and dearness of ocean tonnage, now up to 
$3 per 100 lbs. at Gulf ports. A Galveston report that the 
British Government would cut this rate to $2 is denied. 
The Persia crisis is not over, though it is hoped and believed 
that the Lusitania dispute has been or soon will be settled. 
Although a note of caution is heard from time to time from 
leading business men of the country, a practically universal 
opinion is that 1916 promises a considerable increase in 
American trade. 


STOCKS OF MERCHANDISE IN NEW YORK. 
Jan.11916. Dec. 11915. Jan. 1 1915. 





OS a eee bags_ 1,603,760 1,343 456 1,025,807 
on ermal mats. 57,239 62,071 64,399 
oN ee ee bags. 342,820 397,817 285,245 
ee owe a hogsheads. 55,18 16,28 35,896 
a cee aad Oo. 182,517 182,698 31,500 
BERS o So cucitnetoncncadadad bales. 330,0: 298 ,398 .940 
DE TED cin menn amet bales. 9 1,040 1,475 
ea | eee ee ere 2,415 

Eo Re eee barrels. 39,200 26,900 500 


refined to the Continent lle., South America 11.15c., 
Brazil 12.15c. Futures advanced, owing to the rise in 

in and hogs and good buying by commission houses. 
To-day prices advanced but reacted later on selling by 
packers. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat M T ed Th i 


4 on. ues. Wed. urs. Fri. 
January delivery..cts. HOLI- 9.92% 9.85 10.00 10.12 10.02 


May delivery_.-_____- DAY 10.20 10.10 10.27 10.37% 10.25 

PORK dull; mess $18@$18 50, clear $19@$22. Beef, 
mess, $18@$18 50; extra India mess $27@$28. Cut meats 
steady; pickled hams, 10 to 20 lbs., 14%@l15c.; pickled 
bellies, 12@12%4c. Butter, creamery, 24@34c. Cheese, 
State, 13@17%4c. Eggs, fresh, 27@38c. 

COFFEE dull; Rio No. 7, 734c.: No.4 Santos 9K @9 \e., 
fair to good Cucuta 10%@10%e. Futures advanced on 
eovering. Also the commandeering of steamers by the Brit- 
ish Government, it is rather feared, may cut down ship- 
ments of coffee from Brazil. Certainly an advance in the 
ocean freight rate from Brazil to America to $1 per 100 Ibs., 
as against 60 to 70 cts. recently, has caused covering and a 
stronger tone. To-day prices advanced 18 to 24 points 
with sales of 67,000 bags. Closing quotations follow: 


January - cts.6.88@6.90| May-.-_-_. cts.7.14@7.15|Sept___-_- cts.7.32 @7.34 
Feb ---6.96@6.98 | June .-...-- 7.19@7.20 | October_____ 1.38@7.40 
March...... 7.04@7.06 | July._....-- 7.24@7.25| November _.7.41@7.46 
BOER cconcud 6.69@7.10| August _-_.- 7.28@7.30 





SUGAR quiet and lower; centrifugal, 96-degrees test, 
4.33@4.55c.; molasses, 89-degrees test, 3.56@3.78e.: gran- 
ulated 5.95e. Futures declined slightly, with grinding more 
active at 123 centrals. Raw not at all active and refined 
quiet. To-day futures closed 2 points lower to 1 higher, with 
sales of 3,250 tons. Closing prices were: 


January - cts.3.57 @3.58 | May__-_-_ cts_3.45@3.46| Sept __-_- cts.3.58@3.60 
February --..3.33@3.34| June ------- 3.48@3.50| October. ___- 3.61 @3.63 

arch. _._.-3.33@3.34 | July___-.---3.52@3.54| November -.3.64@3.66 
BEE ican wax 3.39@3.40| August ____- 3.55 @3.57 | 


OILS.—Linseed, active demand and again higher; city 
raw, American seed, 67@68c.; city boiled, American seed, 
68 @69c.; Calcutta 85c. Lard, prime 92@96c. Cocoanut, 
Cochin 14@l5c., Ceylon 12@13c. Corn 8.05@8.10c. 
Palm, Lagos 9@9'%ec. Cod, domestic 60@62c. Cotton- 
seed, winter 8.85@9.60c., summer white 8.85@9.75c. Spir- 
its of turpentine 584%@59c. Strained rosin, common to 
good, $5 95. 

PETROLEUM active and firm; refined in barrels, $8 65@ 
$9 65; bulk, $5@$6; cases, $11@$12. Naphtha, 73 to 76 
degrees, in 100-gallon drums and over, 374c.; drums $8 50 
extra. Gasoline, 86 degrees, 35c.; 73 to 76 degrees, 30@ 
33c.; 68 to 70 degrees, 27@30c. Pittsburgh advices state 
that operators in the Eastern fields are resuming operations. 
Nothing more than light producers, it is said, have been 
developed thus far. Closing prices were as follows: 


TOBACCO has been firm but quiet, with something like 
a scarcity of the better grades of binder and filler. There is 
a good movement of Sumatra into consumption, as cigar 
manufacturers are busy. Cuban leaf is in fair demand and 
steady. In other words, there have been no really new fea- 
tures of late in the tobacco trade. 

COPPER active and again higher; Lake 234@24c., to- 
day 25c. asked; electrolytic 2314@24c., now held at 25ce. 
London advanced. There is an insistent demand and the 
statistical position is considered strong. Tin was in good de- 
mand and excited on the spot at 44%c., later 4234 @43c. 
London has been strong. The statistics are bullish. The 
visible supply is 235 tons smaller than on Dec. 31. Spelter 
declined to 173%, after being 17.55c. earlier in the week; later 
rallied to 174%c. Lead firm and higher on the spot at 5.75c. 
London higher. Pig iron in active demand and firm. No. 
2 Phila. $19 50@$20, No. 2 Southern $14 50@$15, Birming- 
ham.. Steel has been in good demand though December’s 
business was not so large as that of November. The year 
1916 opens very promisingly. Steel mills have a phenomenal 
number of orders on their books and prices for future delivery 
are abnormally high. Bessemer pig iron has advanced at 
Pittsburgh $1 50, i. e., to $21 for the first quarter; $22 is bid 
for 5,000 tons, prompt shipment, to France. France is said 
to be ready to buy 500,000 tons of steel. 





COTTON 
Friday Night, Jan. 7 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
152,983 bales, against 178,567 bales last week and 211,978 
bales the previous week, making the total receipts since 
Aug. 1 1915 4,202,726 bales, against 4,952,768 bales for the 
same period of 1914-15, showing a decrease since Aug. 1 1915 
of 750,042 bales. 
































Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 

Galveston ______ 14,756| 9,840) 16,523) 7,536) 11,035) 6,366) 66,056 
Texas City_____ ideo Sole +743 b via ----| 6,218) 15,961 
Port Arthur___- ow a quan ‘cine — eee —— 
Aransas Pass, &c pikte as Ee: acim wie Se 894 894 
New Orleans.___| 2,504 123| 9,580) 6,540) 4,378) 2,972) 26,097 
NR a a: 236 155 370 58 74, 1,244) 2,137 
Pensacola _..__- eae iucia senate nana sadinnien set Oke 
Jacksonville, &c_ ge Lee anes Saul aates «suet Lat ae 

Savannah ______ ----| 2,969) 5,042) 2,699) 2,661); 1,891) 15,262 
Brunswick __-_-_- nami —gd Sadat Paige wse-| 12,2001 1,200 
Charleston ___-_- 2 182 508 128 821} 1,857 
Georgetown ____ PRE daa eS: ER im iat pe pie 
Wilmington __-_- 103 47 189 57 125 714 
Worfolk .. :.:..< ----| 3,528) 1,960) 2,349) 1,933) 2,268) 12,038 
N’port News, &c suee bap aiinies ae PEA 368 368 
New York_____-_ eal 415 528 426 205 332) 1,906 
eS 786) 1,361) 1,153) 1,584) 1,077 327| 6,288 
Baltimore _____-_ repo re bani daca aaiekal 555 555 
Philadelphia_ ___ capa aoa edugd Ee 100 rgheS 100 
Totals this week_! 18,385! 18.620' 45,596! 21,377! 21,874! 27,131/152,983 





The following shows the week’s total receipts, the total 
ous Aug. 1 1915 and the stocks to-night, compared with 
st year: 


























1915-16. 1914.15. Stock. 
Receipts to . : 
January 7. This |SinceAug| This |Since Aug 
Week. | 11915. | Week. | 11914. 1916. 1915. 
Galveston _____- 66,056) 1,458 ,376| 163 ,494!2,124,910) 405,550) 481,702 
Texas City_.___- 15,961; 216,843) 28,399) 229,361 50,078 71,729 
Port Arthur____- Daa , 0 4 | ree aeRO.’ ear telt eee 
Aran. Pass, &c_. 894 58,144 59 15,46 3,84 7,65 
New Orleans____| 26,097 09,8 57,734| 752,361) 430,670} 331,338 
Monies 2s... ac. 2,137 66,597! 3,996 92,575 33,7 54,3 
Pensacola. ___._. emo 27 407 400 SPIT cose snecaetel vor. a eae 
Jacksonville, &c_| 1,550 29,86 1,635 25,246 2,5 1,1 
Savannah_-______ 15,262} 668,368) 74,086; 904,415) 211,763) 306,119 
Brunswick _____-_ 1,200 54,7 9,000 81,308 13,500 32,000 
Charleston _____- 1,857; 194,512) 10,680; 231,191) 103,477) 138,147 
Georgetown ____- eT cg RPS Baa Sate REE, ep eae Oe 
Wilmington_-_-__- 714| 139,465) 5,537) 108,685 41,9 40 ,387 
eee 12,038] 360,841) 18,701} 243,775) 131,211 56,409 
N'port News, &c-. 368 33,93 2,487 c, & + | as Bere: ea 
New York___..- 1,906 8,880) ..._-- 2,441) 322,426 84,096 
NE ee a 6,288 21,297; 1,702 13,475 11,096 8,569 
Baltimore______- 555 22,505; 1,87 36,829 5,711 8,024 
Philadelphia __~- 100 SEE neccen ay 1,950 2,424 
SI oitene 152 ,983/4,202,726'380,322|4,952,768!1,769,580' 1,624,140 




















* 13,402 bales added as correction since Aug. 1. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1916. 1915. 1914. 1913. 1912. 1911. 
Galveston ___ 66,056) 163,494) 98,729! 78,101) 108,664; 60,019 
TexasCity ,&c| 16,855) 28,996 ,093| 23,202) 40,031) 32,506 
New Orleans._| 26,097) 57,734 »746| 31,010) 58,281 55,953 
Mobile______ 2,137 9 10,925 3,680 13,518 ,689 
Savannah ___ 15,262 74,086 39,610 19,056 61,158 30,181 
Brunswick _ __ 1,200 9,000 6, 4,500 7,340 5,0. 
Charleston,&c 1,857 10,680 2,268 1,342 4,523 L.7o 
Wilmington__ 714 5,537 7,574 1,812 18,193 13,255 
Norfolk ____-_ 12,038 18,701 15,008 6,846 14,400 10,351 
N’port N.,&c. 368 2,487 6,584 2,892 587 149 
All others__ __ 10,399 5,611 3,033 6,559 7,722 24,410 
Total this wk.| 152,983} 380,322) 275,070) 179,000} 334,417) 239,335 
Since Aug. 1_!4,202,726'4,952,768'7 ,406,28517 ,468,70417 ,997 ,022 6,679,535 





The exports for the week ending this evening reach a total 
of 73,299 bales, of which 50,272 were to Great Britain, 
7,748 to France and 15,279 to the rest of the Continent. 





Ivania dark $2 25| North Lima_-_-___ $1 43) Illinois, above 30 
ba ald ee 1 78| South Lima... 1 43 sueeacduek S7 
Mercer black---_.. 1 75 | Indiana -....-... Kansas and Okl 
New Castle__...-. 1 75| Princeton _-_..... 1 57 I 1 20 
SE Ce ee 1 75 | Somerset, 32 deg.. 1 63/| Caddo, light ..._- 1 20 
Wooster ......-.-. 1 60| Ragland -....-.-. 75c. 


Exports for the week and since Aug. 1 1915 are as follows: 
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Week ending Jan. 7 1916. From Aug. 1 1915 to Jan. 7 1916. 
Exported to— Exported to— 
Exports 
Srom— Great | Conti- | Great | | Conti- l 
Britain.| France. ment kc. Total. | Britain. France. | nent &c.| Total. 

Galveston. _| 24,055| .....- peice 24,055] 454,139) 100,127, 255,601, 809,867 
tS aa Sane ea: Pe 110,311; 44,162) 7,322) 161,795 
Port Arthurl ......) ...... lop dated Te: 26700) Sse Se a | 18,706 
Ar. Pam 40) ......| .....- eeticte Precws | ahaa | 13,873} 9,722! 23,595 
New Orl’ns_} 21,360) 5,068) 2,021) 28,449) 211,826) 64,242) 170,486) 446,554 
NW OF eed? Co seud Wee chads Bis tog | GAIO  sccads PP Lace | 5,419 
PN Bios kid akan oo | awn b iaal ate | 19,745] 7,000 1,338} 28,083 
ga al den ccd Laon nal waamoe 67,129} 46,581) 89,595) 203,305 
Brunswick _| _...._| _____- D hnisredl Gokastl $2,820) 4,800) _....- 27,120 
RE ic. Aon cdl Sennkdlccdwad | . $6068 © i occu | 17,050) 45,095 
Wilmington] ----_-) ---__- peyeee preown Beers | 62,226) 67,912) 120,138 
RE BRE apes | seen Leek B00) 2-22, fee eas 2,850 
New York-} 1,522| 2,680) 10,028 14,230, 24,248| 47,242) 182,210, 253,700 
Boston _._- OE i oa 150} 1 7,034) Sky 3,066; 10,100 
Baltimore__| 2,984) _____- | --eane | 2,984) 51,376) 14,900 500| 66,776 
Philadelphia} __- __ _ Deal oil ESL GAY Dalek « i: ee 800! 5,800 
Portl’d,Me.| _____- ‘See epee Panag po ES Seas eae, 243 
San Fran_-} _.___- | ------ S343| S248) ...... Gea 48,754, 48,754 
SE wn lk ct Sco ce} 838 See i .£u. at Saco 72,384 72,384 
I ES on med meme Pee ee rer oe eee I shia 45,433 45,433 
Los Angeles) ...._.| ....-- L tonapel aesens Re Baad). | 50) 50 
Pembiia. 4)... .j -.. | ------ Des wd Bere Rd weal 1,761) 1,761 

Total____| 50,272 7,748) 15,279 73,299|1,028,391| 395,153] 973,984/2,397,528 
Total’14-'15/141,489| 35,429|166,695 343,613)1,316,669, 170,313/1,343,289 2,830,271 
Total’13-'14! 94,867] 23,299'109,801/227 ,967/2,104,169| 791,733/2,715,160)5,611,062 











Note.—New York exports since Aug. 1 include 1,048 bales Peruvian and 285 











higher, with Liverpool again the chief buyer. A stimulating 
factor was a rumor from Galveston that the British Govern- 
ment had issued an order that no British ship owner should 
charge more than $2 per 100 pounds on cotton shipments 
from Gulf ports to Liverpool under penalty of the forfeiture- 
of the ship. This report was denied, but it is believed here 
that something or other will soon be done by the British 
Government to enable Liverpool and Lancashire to re- 
plenish their supplies. Otherwise a British crisis, both 
commercial and political, it is contended, is very likely to 
arise. It is said that two-thirds of the Liverpool stock has 
already been sold to spinners. The forwardings from Liver- 
pool to spinners during the past week were 93,000 bales, 
or 181,000 bales in two weeks. A continuation of this 
drain, it is inferred, will soon bring matters across the water 
to a head. Spot cotton closed at 12.55c. for middling up- 
land, showing a rise for the week of 15 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Jan. 1 to Jan. 7— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__________-- H. 12.40 12.40 12.45 12.45 12.55 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Jan. 7 for each of the past 32 years have been as follows: 





















































West I Li : ees 12.55|1908_c____- 11.30|1900_c___-_- 7.69|1892_c__.__ 7.44 
est ndian to verpool and 1,010 bales Peruvian to Genoa : ia apalate 80011907. 7277 10.85|1899.. ~~~ 5.9411891.... 7 9°31 
In addition to above exports, our telegrams to-night also | 19147777777 12'3011906_.___ 11.75|1898.._..... 5.94 1390 vege 10.25 
i i i tiene 13.20] 1905_------ ile 7 20) eee... c<00 9.81 

bah bf _ ———. porto car = vege em = NaC 9.50/1904_______ 13.10|1896______- 8:19| 1888. _.....- 10.50 

cleared, a e ports named. © &@ simular figures t0Fr | j911_____ | 15.00| 1903___--_- 8.90/1895__-___- 5.69!1887______- 9.56 

New York. ne icachs 15.60 | 1902___-__- 8.19/1894_______ 8.06|1886_______ 9.19 

apg a 9.25|1901_------10.25|1893__----- 9.94{1885__-----11.12 
On Shipboard, Not Cleared for— MARKET AND aoe d AT ok § A he h 
. The total sales of cotton on the spot each day during the 
Great Ger- Othe Coast- Leavi : 4 ; “ 
Jan. 7 at— Britain.| France thous Cont. | wise. | Total. | Stock » bi bag New York v7 page in iy soe ae ese 
: or the convenience of the reader we also columns whie 

Galveston --- 07 881 gels 35s: at'sea *39,350 134'661 270/889 show at a Doma how the market for spot and futures closed 
Vannan ____ 1 wcocal canvom custo ’ ’ ’ n Mm e 

age AFR po Spammer: Bespaesat 3,000| --”._- 3'000| 100;477 | 20 S@me days 

Mobile_______ 12,943) ---__- Ml ocese 818] 13,861| 19,938 

| ea ated Sr ee a Cs 800} 1,290) 129,921 Futures SALES. 

New York__..| -...-- Biome Bae 3.200} 319,226 Spot Market ‘arket 

Other ports_.-| 4,000] _..___| _____- aE og 7,000} 123,684 Closed. losed. Spot. |Contr'ct| Total. 
Totai 1916__| 97,257) 5,664 100} 51,257; 34,533/188,811/1,580,769 | Saturday___|__.....___- HOLSDAT:....--.. 

Total 1915__|124,721| 32,473) _3,268/186,219| 28,257/374.938|1,249,202 | Monday ___'Steady____-...___- teady.......- 200| 2,300) 2,500 
Total 1914__| 63,572! 25,961| 79,357) 33,634! 25,768/228.292| 847,008 | Tuesday __-|Quiet__.--_-______ teady..._...- 50! 4.400! 4,450 
= Wednesday _| Quiet, 5 pts. adv___| Very steady --- ----| 9,600 9.gne 
Including 1{,700 for Japan. Thureday & fet — == enna Bteady initdbenenns 100 200 200 
° ° ° . ——— uiet, pts. adv... teady ientuntnei-tin, — 
Speculation in cotton for future deliv: has been quiet 
P sos A q ONL. atainbn ncihusied>o<liehh-<hipemabal 350! 17,200! 17,550 


of late at irregular prices, closing higher for the week. Liver- 
pool quotations have advanced rapidly until they have 
reached a level over 400 points above that of New York. 
Prices here have advanced, but on nothing like the same seale 
as in Liverpool. In fact, the general idea is that Liverpool 
is practically cornered; that it has cornered itself because of 
its inability to get cotton readily from such producing coun- 
tries as America, India and Egypt. In this country ocean 
freights have advanced at some Southern ports to $3 per 
100 Ibs., and everywhere the tendeney of rates has seemed 
to be upward, owing to the extreme scarcity of ocean 
tonnage. This scarcity grows out of the fact that the 
Allied Governments have been commandeering so much 
tonnage in all parts of the world for the purpose 
of transporting foodstuffs and munitions. The 
other day the Italian Government requisitioned some 22 
steamers. The British Government is now taking steamers 
off the Brazilian routes and this has caused a rise in ocean 
freights on coffee from Rio de Janeiro and other Brazilian 
ports. This is merely a ease in point. Also a good deal of 
mercantile tonnage has been destroyed on the high seas. 
The world, moreover, is deprived of the large supply of Ger- 
man and Austrian tonnage which in times of peace mere an 
important part in the ocean carrying trade. How this diffi- 
culty of the searcity and dearness of ocean freights in the cot- 
ton trade is to be surmounted it is not easy to see. The sug- 
gestion is made that if worse comes to worse the Brit- 
ish Government will issue an order that all British ships 
leaving American ports for Great Britain shall carry 
half cotton. But this has not yet been done. The result 
is a continuance of abnormal differences between 
New York and Liverpool, now, as we have seen, exceeding 
$20 a bale, whereas in ordinary times they are not supposed 
to be much over $5. Of late, too, the South has been doing 
more hedge selling in this market, owing partly to the dul- 
ness of the export trade. Some think that if exports are 
held up very much longer, a good many Southern holders 
may let go. And there is a growing belief that there is likely 
to be some increase in the acreage during the coming season. 
It is figured that the South is now getting about $60 a bale, 
or equal to about $85 a bale, counting the abnormally high 
price of cotton seed. So that it stands to reason, if prices 
remain at anything like the present level when the time arrives 
to decide upon the acreage, that it will be increased whatever 
may be said about the growing popularity of diversifying 
the crops. Of late, too, Liverpool has been about 
the only buyer here. When Liverpool stopped buying 
everything seemed to stop. Wall Street, as well as the 
South, has been inclined to sell. The West has also sold. 
Local traders have been against the market on the export 
question and the submarine crisis. Stocks are large in this 
country. 
And there it is. 


Europe needs the cotton but we need the ships. 
To-day prices were irregular, but ended 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of ry le from the United States, 























including in it the exports of Friday only. 

January 7— 1916. 1915. 1914. 1913 
Stock at Liverpool ._____- bales. 829,000 901,000 1,005,000 1,430,000 
Stock at London _..-..-..._..- 65,000 33-090 5,000 5,000 
Stock at Manchester ___...._..- 89,000 89, 96,000 99,000 

Total Great Britain. ....... - 983,000 1,015,000 1,106,000 1,534,000 
Stock at Hamburg_-_._..----.-- *1 ,000 *8 000 BS of 10,000 
Stoek OE ed btisiein ba bis! ons *1,000 *72,000 4506, 523,000 
Stock at Havre. _.........-.-.- 291 000 184,000 446,000 452,000 
Stock at Marseilles ____________ 2: 2,000 2,000 2,000 
Stock at Barcelona __....._.__- 48,000 18,000 24,000 24,000 
Stock at Genoa __.__.._..-.-.- 264, 118,000 45,000 43,000 
Stock at Trieste_..........-..- *], 4,000 14,000 —-__--- 

Total Continental stocks. --_... 608,000 406,000 1,056,000 1,054,000 

Total European stocks__._._- 1,591,000 1,421,000 2,162,000 2,588,000 
India cotton afloat for Europe... 47,000 129,000 155,000 47, 
Amer. cotton afloat for Europe.. 400,736 812,079 715,849 780,022 
E t,Brazil,&c.,afloat for Eur’pe 54,000 55,000 99,000 87, 
Stock in Alexandria, Egypt -_.-- 220,000 *240,000 380,000 326,000 
Stock in Bombay, India... 86,000 394, 19,000 27, 
Stock in U. S. ports ___...___ _- 1,769,580 1,624,140 1,075,300 1,078,472 
Stock in U. S. interior towns__..1,396,728 1,315,591 965 58,84 
U.S. exports to-day.......-...- 3,756 75,334 46,778 18,328 

Total visible supply_.......-- 6,068,800 6,066,144 6,245,892 6,310,671 

oF the above, totals of American and other descriptions are as follows 

merican— 

Liv eee bales. 556,000 623,000 765,000 1,243,000 
Manchester stock. ...........-- 6,000 64, 57,000 63,000 
Continental stock...........--- *516,000 *340,000 1,009,000 1,025,000 
American afloat for Europe--_- 400,736 812,079 715,849 80,022 
ie aes eee eee 1,769,580 1,624, 40 1,075,300 1,078,472 
U. 8. interior stocks ........... 1,396.728 1,315,591 992,965 58 ,84 

U. 8. exports to-day -_-..----.- 3,756 75,334 46,778 18,328. 

Totel American........-<--<--<= 4,708,800 4,854,144 4,661,892 5,066,671 

East Indian, Brazil, &c.— 

Léwerpoel ghee... cacsccecne 273,000 278,000 240,000 187,000 
RR ek a 65,000 25,000 5,000 5,000 
Manchester stock. ............. 23,000 25,000 39,000 36,000 
Continental stock.............-. 92 ,000 *66 ,000 47,000 29,000 
India afloat for Europe____.._-. 7,000 129,000 155,000 47,000 
Egypt: Brazil, &c., afloat......- 54,000 55,000 99, 87,000 
Ss in Alexandria, Egypt----- 220,000 *240,000 380,000 326,000 
Stock in Bombay, India___.___-_ 586,000 394,000 619,000 527,000 

Total East India, &c_.______- 1,360,000 1,212,000 1,584,000 1,244,000 

Total American___.......--- 4,708,800 4,854,144 4,661,892 5,066,671 

Total visible supply -_---.----- 6,068,800 6,066,144 6,245,892 6,310,671 
Middling Upland. iverpool_____ 8.22d. - 4.71d. 6.91d. 7.02d. 
peicesng pland, New York... 12.55c. 8.00c 12.60c. 13.10c. 
Egypt, Good Brown, Liverpool.. 11.15d. 7.00d. 10.25d. 10.65d. 
Peruvian, Rough Good, Liverpool 11.40d. 8.75d. 9.00d. 10.25d. 
Broach, Fine, Liv MS 7.80d. 4.40d. 6 5-16d. 6 11-16d. 
Tinnevelly, Good, Liverpool. -__-_ 7.92d. 4.30d. 6 11-16d. 6 11-1 d 





*Estimated. 


Continental imports for past week have been 57,000 bales. 
The above figures for 1916 show a decrease from last week 
of 21,494 bales, a gain of 2,656 bales over 1915, a loss of 
pre — from 1914 and a decrease of 241,871 bales 
rom , 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in de- 




















tail below. 
| 

Movement to Jan. 7 1916. | Movement to Jan. 8 1915. 

Towns. Receipts. | Ship- ; Stocks | Receipts. | Ship- , Stocks 
_ments.| Jan. | | ments.| Jan. 

Week. | Season. | Week.| 7. | Week.\ Season. | Week.\ 8. 
Ala., Eufaula _} 127; 15,034 148 12,695! 533, 20,437) 418 11,996 
Montgomery - 762 92,503 3,230 79,415 3,450 152,831! 3,739) 89,459 
eee 477, 50,328 871) 32,345, 1,656 102,910 2,965 52,436 
Ark., Helena-- 588! 45,570 1,843 25,465, 1,328 48,061) 3,006, 21,628 
Little Rock.-| 2,348 113,196 4,371 40,530 9,071! 125,920, 7,397, 56,205 
Ga., Albany--_- 130, 20,112 885! 9,120. 395, 29,341 792, 18,905 
Athens -....- 692. 94,711: 1,600 50,708; 4,309, 84,722 3,100, 33,027 
Atlanta.-.-... 676, 88,318 4,220 29,227; 4,133| 124,013 ,332! 19,910 
Augusta ....-. 3,055 308,936 9,821205,012, 8,023, 320,644 16,079152,102 
Columbus_._-| 2,270 46,012 1,525 50,353) 1,880, 81,005 2,410, 54,945 
OS eee 242, 38,581 528) 14,601) 429 32,584 1,180 21,851 
SD inwonae 509 49,884 366 17,338 912, 47,073 1,509 10,396 
La., Shreveport’ 902, 101,955 3,062 51,549) 5,992; 115,519, 4,433 80,837 
Miss.,Columbus. 73) 53 296, 7,939) 891; 23,632, 1,845 11,304 
Greenville _.- 500, 59,386 1,334 29,000, 1,043 63,737| 2,811) 32,457 
Greenwood. -- 912' 89,698 3,781 32,706) 2,699, 107,939 7,499 39,850 
Meridian _-_-.- 804 25,329 623 13,586, 1,401| 24,955 865 20,199 
Natchez -_..-.- 31; 22,399 1,019 13,916 250, 17,035! 381, 12,400 
Vicksburg---.- 526, 23,314 744 12,412) 930! 29,935 1,081, 18,842 
Yazoo City.-. 79 28,954 ,086 16,248) 906| 35,180 23, 22,766 
Mo., St. Louis_| 27,091) 301,405; 25,103, 17,433) 21,371; 288,952 19,162 35,095 
N.C., Raleigh- 151) 8,481) 275 2 446) 4,647, 350 282 
O., Cincinnati.| 6,496. 132,490 5,140 18,296 8,376, 124,744 7,857, 7,325 
Okla., Hugo--- 325| 10,876 1,097) 1,269 1,030, 15,250, 3,090 1,025 
8.C., Greenw’'d) 976 16,87 231! 13,014! 300, 13,990 300 11,800 
Tenn.,Memphis 20,896 665,913 22,929 348,193; 33,390, 656,825 36,896 263,138 
Nashville - - - .| et 5,7 ----| 2,718) 461) 3,100, 1,029 1,174 
Tex., Brenham! 66 16,694 134 3,515 185} 11,976 460 2,028 
Clarksville - - _| 52, 23,955 366 7,601| 1,194, 29,973 1,359 5,308 
Dallas-.-....-. | 1,382) 64,784) 1,452) 8,359) 5,591 83,499 5,727| 7,169 
Honey Grove. 509 24,759 1,041; 2,454 397; 21,028 736 3,527 
Houston... .-_. 55,334 1,473,584 64,633 223,881/144,198 1,932,740 133,773 188,127 
_ ae | 1,806, ,004 1,438, 5,534 7,925) 80,351) 8,656, 8,078 





Total, 33 towns 130,787 4,142,367 165,192 1396728 275,095 4,854,548 287,260 1315591 
Note.—Memphis stock ineludes linters in both years. c 
The above totals show that the interior stocks have de- 
creased during the week 34,405 bales but are to-night 81,137 
bales more than at the same time last year. The receiptsat 


all towns have been 144,308 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 























up from telegraphic hs Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 
‘ —1915-16—— —1914-15—— 
January — ince nce 
Shipped— Week. Aug. 1. Week. Aug. 1. 
| STR ARe aeee S 38.350 314,356 19,162 270,982 
IE Sli, nncnncekesand 10.458 216,108 10,904 151,832 
Via Rock Island -____..----.--- 770 4,054 109 2:149 
a 3.191 68,763 4, 71.365 
7a Cee ke 4,000 67,123 3.42 46,070 
Via Virginia points____-__._.__- 2,124 53,061 3.348 71,345 
Via other routes, &c__.....----- 6,542 177,871 13,208 182,678 
Total gross overland_......._- 65.435 901,336 54,715 796,421 
Deduct shi 
Over to N. Y., Boston, &c__. 8,849 : 3,576 64,375 
Between interior towns__..... ¥ 58,025 2,622 79,382 
I , &c., from South_...--_- 4,121 97,217 1.556 665, 
Total to be deducted__....... 17,866 209,282 7.754 199,065 
Leaving total net overland *_..._. 47,569 692,054 46,961 597,356 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 47,569 bales, against 46,961 bales for the week last 
ear, and that for the season to date the aggregate net over- 














nd exhibits an increase over a year ago of 94,698 bales. 
—1915-16—-§ ——1914-15—— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at to Jan. 7...... 152,983 4,202,726 380,322 4,952,768 
Net overland to Jan. 7.....---- 47, 692,054 46,961 597 ,356 

Southern consumption to Jan. 7_. 76, ’ ’ * 1, * 

Total mariketed.............- 276,552 6,448,780 487,283 6,900,124 
Interior stocks in excess_._..._- *34,405 950,766 *12,165 1,195,452 
Came into sight during week._.242,147 -----... MIOckie . wesc anae 
WOO We GIS SOM: Fin wncdococs «ovens cS (ee 8,095,576 
Nor. spinners’ takings to Jan. 7._. 90,731 1,490,965 73,448 1,348,924 


* Decrease during week. 
Movement into sight in previous years: 


Week— Bales. Since Aug. 1— Bales. 
pS ES ee pe ee 365,187/|1913-14—Jan. 9... _-- 10,441,162 
Sees. BO. oneneccsuns a 271,880 | 1912-13—Jan. 10..__._-- 10,251 ,910 
 < Eacucasscusees 394,139|1911-12—Jan. 12______-_- 10,584,277 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 














Closing Quotations for Middling Cotton on— 
Week ending 
January 7. Saturday.| Monday.| Tuesday.| Wed’day.;|Thursd’y.| Friday. 
Galveston -...- 12.30 12.30 12.45 |12.45 12.45 
New Orleans- -- 11.88 11.94 12.00 (12.00 12.00 
davensab’ 2? lia” aag* aa TS 
avannah ....- 4 4 
Wines Wy ne ise lit 
Binow 
Norfolk .....-- HOLI- 1195 11-88 13°60 12.00 12°60 
timore ....- DAY. |12% 12% 12% 12%, 12 
Philadelphia --- 12.65 12.65 12.70 12.70 12.80 
Augusta.....-- 11.88 12.00 12.06 12.00 12.00 
Memphis ...-.-- 12.12 12.12 12.38 12.38 12.38 
t. Louis....-- 13% 12% 12% 12% 13%, 
ouston....--- 12.30 |12.30 |12:45 (|12-40 (12. 
Little Rock...-. 12.13 12.13 12.13 12. 13 12.25 























FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
























































Saturday,| Monday,| Tuesday ,| Wed’ day,|Thursd’y,| Friday, 
Jan. 1. | Jan. 3. | Jan. 4. | Jan. 5. | Jan. 6. | Jan. 7. | Week. 

January— a4 4 

Range.-.... 12.04-.30 12.20-.23 12.26-.30|12.22-.35|12.28-.36)12.04-.36 

Closing - - -- 12.23-.24/12.22-.24)12.30-.33|12.25-.28 |12.36-.38|\— — — 
February— | roy 

Range.----}; obweo- —- —- SS |— 

Closing - . -- 12.33 —/12.32 —|12.42 —/12.35 —|12.46 —|— — — 
March— | 

Range --.-- 12.30-.52|12.37-.55)12.52-.59|12.43 .61/12.44-.60/12.30-.61 

Closing - --- 12.46 .47|12.46 .48)12.58 .59)12.50 .51/12.59-.60;— — — 
April— 

Range-----|-»_ «_s&/— ooh — —— — — —|12.66 —|— — —12.66 — 

Closing - - -- 12.56 —/|12.56 —|12.67 —|12.60 —\12.69 —|— — — 
May— | 

Range ----- 12.54 .71|12.59 .75|12.73 .80/12.66 .83/12.66-.84/12.54-.84 

Closing - --- 12.69 .70|12.68 .69|12.79 .80)12.73 .74|12.83-.84;/— — — 
June— | 

Range----- HOLI (—- — —-'—----- 3? ol Oe —— —- — a 

Closing....| DAY. {12.75 rs ues —j\12.84 —)12.79 —\12.90 —|— — — 
July— 

Range----- 12.67 -86/12.73 -90/12.87 .95|12.81 .98/12.81-.98)12.67-.98 

Closing - --- 12.82 .83)12.80 .81/12.93 .95|12.89 .90/12.97-.98|— — — 
August— 

Range. --.- —_— >z|12.77 —|12.86 —|— — —|12.73-.79|12.73-.86 

Closing - - - - 12.73 .76|12.71 .75|12.84 .87|12.81 .83/12.88-.90|,— — — 
September— 

Range----- — — —|— — —)12.57 .62|12.47 .59|\— — —!12.47-.62 

Closing - - -- 12.48 .50)12.49-.52/12.56-.59|12.52-.55/12.60-.63;—- — — 
October— 

Range--_-_-- 12.35-.49 | 12 .43-.55/ 12 .54-.63/12 .47-.62|12.47-.63|12.35-.63 

Closing - - -- 12.49-.50/|12.52-.53)12 .58-.59) 12 .54-.55|12.62-.64\— — — 

‘ovember— 

Range--.-- — ee ee le ee ee ee ie ee ee ee oe 

Closing - - -- a ei ae ne Se Sam ih aD ee sei Site See 
December— 

Range ----- 12.60 —/12.60 —!/12.66-.68|12.68-.69|— — —!12.60-.69 

Closing - - -- 12.59-.63 |12 .62-.66!12.67-.69112 .64-.66'12.76-.77/\— — — 





NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
id Orleans cotton market for the past week have been as 

ollows: 








Saturday.| Monday,| Tuesday,| Wed’ day,|Thursd’y,| F' 4 
Jan. 1. | Jan. 3. | Jan. 4. | Jan. 5. | Jan. 6. | Jan. 7. 
January— 
WAGSO.....-- 11.90-.00|12.03-.09) 12.09-.15) 12.05-.14/12.01-.09 
wee 12.02-.04/12.00-.02)12.13-.15|12.05-.07|12.13-.16 
‘arch— 
Sean bern 12.17-.40) 12.13-.45)| 12.36-.43)| 12.30-.47|12.27-.45 
Closing -_--..- 12.33-.34)12.31-.32)|12.42-.43)12.34-.35)12.43-.45 
ay— 
Range--_----- HOLI- /|12.45-.65)12.50-.69) 12.64-.71|12.58-.76)12.56-. 
vege ae DAY. /|12.60-.61)12.59-.60|12.70-.71) 12.63-.64 13.99.95 


12.66-.86) 12 .63-.84| 12.81-.87|12.75-.89)12.75-. 
12.75-.77|12.75-.76) 12.86-.87)| 12.81-.82 13-61-92 





12.43-.45|12.43-.45| 12.53-.55|12.47-.49|12-58-.60 




















Range--.-...- 12.29-.38/12.33-.46| 12.46-.51/12.40-.50)1 

n Closing - ~~... 12.37-.39 1820-4 12.50-.51/12.44-.45 1332-56 
‘one— 
ae Quiet | Steady | Steady | Steady | Stead 
Options -..-.- Steady | Steady . Steady | Steady | V St'dy 





WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening indicate that 
while rain has fallen in most sections during the week, the 
precipitation has been very light over much of the area. 

Galveston, Tex.—There been rain on one day daring 
the week, to the extent of fifty hundredths of an inch. The 
thermometer has averaged 60, the highest being 70 and the 
owes . 

Abilene, Tex.—Rain has fallen on one day during the week, 
the precipitation reaching two hundredths of an inch. The 
thermometer has ranged from 32 to 78, averaging 55. 

Dallas, Tex.—We have had a trace of rain on one day 
during the week. Average thermometer 58, highest 80, 
lowest 36. 

Fort Worth, Ter.—We have had rain on one day during 
the week, the precipitation reaching one hundredth of an inch. 
The thermometer averaged 57, the highest being 80 and the 
lowest 34. , 

Palestine, Tex.—Rain has fallen on one day during the 
week, to an inappreciable extent. The thermometer has 
ranged from 54 to 80, averaging 67.. 

San Antonio, Texz.—Rain fallen on three days during 
the week, to the extent of thirty-two hundredths of an inch. 
Average thermometer 67, highest 80, lowest 54. 

Taylor, Tex.—It has rained inappreciably on one day of the 
week. Minimum thermometer 42. 

New Orleans, La.—We have had rain on two days of the 
week, the rainfall reaching two hundredths of an inch. The 
thermometer has averaged 68. 

Shreveport, La.—Rain on two days of the week, to the ex- 
tent of one inch and sixty-four hundredths. Highest ther- 
mometer 76, lowest 39. 

Vicksburg, Miss.—Rain has fallen on three days during the 
week, the precipitation reaching forty-four hundredths of an 
jog The thermometer has averaged 59, ranging from 45 

Mobile, Ala.—We have had rain on one day during the 
week, the rainfall being three hundredths of an inch. Aver- 
age thermometer 63, highest 71, lowest 48. ES) 

Selma, Ala.—Rain has fallon on two days during the week 
to the extent of five hundredths of an inch. The thermome- 
ter has averaged 56, the highest being 73 and the lowest 36. 

Madison, Fla.—We have had no rain during the week. 
Average thermometer 65, highest 76, lowest 46 

Savannah, Ga.—We have had light rain on one day of the 
past week, the precipitation being two hundredths of an inch. 
Average thermometer 63, highest 78, lowest 44. al 
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Charleston, S. C.—We have had no rain during tha week. 
The thermometer has ranged from 44 to 77, averaging 60. 

Charlotte, N. C.—There has been rain during the week, the 
rainfall being thirty-eight hundredths of an inch. Average 
thermometer 54, highest 71, lowest 36. 

Memphis, Tenn.—We have had rain on four days of the 
week, the rainfall reaching one inch and thirty-nine hun- 
seo eg The thermometer has ranged from 31 to 73, aver- 
aging 51. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO JAN. 1.—Below we ig wenn a@ synopsis of the 
crop movement for the month of December and the five 
months ended Dec. 31 for three years: 





1914. 
284,915 


1913. 





Gross overland for December 
Gross overland for 5 months 
Net overland for December 
Net overland for 5.months 
Port receipts in Decem 

Port receipts for 5 months 
Exports in December 


Northern spinners’ takings to Jan. 1_-- 

Southern consumption to Jan. 1 

Overland to Canada for 5 months (in- 
cluded in net overland) 

Burnt, North and South, in 5 months__ 

Came in sight during D b 

Amount of crop in sight Jan. 1 

Came in sight balance of season 

Total crop 

Average gross weight of bales 

Average net weight of bales 


64,125 70,925 
2,522 292 1 
1,708,925) 2,394,711 2,150,644 
7,143,997) 7,596,042 9,977,215 
7,471,205 4,632,753 
15,067 ,247 14,609,968 
515.04 517.50 


490.04 492.50 
WORLD’S SUPPLY AND TAKINGS OF COTTON. 


Cotton Takings. 
Week and Season. 














1914-15. 
| * Week. 


1 


1915-16. | 
Week. Season. 








Visible supply Dec. 31 
Visible supply Aug. 1 
American in sight to Jan. 7_.-_| 242,147 
Bombay receipts to Jan. 6 6100, 
Other India ship’ts to Jan. 6_-_- 67,000 
Alexandria receipts to Jan. 5.--| 030,000 
Other supply to Jan. 5 * b5, 


6,474,441/13,614,756 6,518,903] 12,228 ,392 
Visible supply to Jan. 7 6,068,800; 6,068,800 6,066,144) 6,066,144 


Total takings to Jan. 7 a 405,641| 7,545,956 452,759) 6,162,248 
Of which American 276,641) 5,913,956 362,759) 4,921,248 
Of which other 129,000! 1,632,000 90,000! 1,241,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,554,000 bales in 1915-16 and 1,350,000 bales in 1914-15—takingsnot being 
available—and aggregate amounts taken by Northern and foreign spinners, 
5,991,956 bales in 1915-16 and 4,812,248 bales in 1914-15, of which 
4,359,956 bales and 3,571,248 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


1915. 


3,176,816 
8,095,576 
334,000 
96,000 
454,000 
72,000 





Total supply 
Deduct— 




















1914. 1913. 
Dec. 16. 


Receipts at— 





Since Since 
Aug.1. | Week. | Aug. 1. 


717,000} 34,000) 171,000 


| 
For the Week. } 





Week. | 


| Since 
Week. Aug. 1. 
92,000] 


95,000! 744,000 

















Since August 1. 





Exports 


Srom— Great \ Conti- ; Japan | | Conti- | Japan | 
ritain.| nent. &China, Total. | Britain. nent. \& China. Total. 








Bombay— mA ae. 
~---, 600, 16,000 
..--| 14,000) 18,000 


1,000 
2,000 


| 


Great | 
| 


505,000 
252,000 
521,000 


50,000 7,000, 

24,000 17,000) 

32,000 7,000 
1,000 


2,000, 


62,000| 173,000 
304,000 210,000 
| 
PS 4,000 3,000) 
aes ae 
1,000, 1,000, 


2,000, 
1,000 


3,000 
2,000 


1,000 
3,000 


3,000 
7,000 


3,000 


6,000 
8,000 
9,000 


All others— 
1915... 
if eee 
oe aa 





Total all— 
1915---- 
See 
1913... 


53,000. 57,000 
20,000 35,000) 
18,000, 46,000. 


1,000, 3,000 
3,000, 12,000 
5,000, 23,000 


123,000) 448,000 590,000 
103,000 185,000 322,000 


21,000 396,000) 2231000 640,000 





According to the foregoing, Bombay appears to show an in- 
crease, compared with last year, in the week’s receipts of 
58,000 bales. Exports from all India ports record a gain of 
22,000 bales during the week and since Aug. 1 show an in- 
crease of 268,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Dec. 15 and for the corresponding week 
of the two previous years: 





Alezandria, Egypt. 1915. 1914. 


December 15. 


Receipis (cantars)— 
This week 
Since Aug. 1 


1913. 





227,147 


346,317 
2,942,151 


330,000 
2,140,508 


5,285,018 








This 
Week. 


6,956 
12,318 

5,660 
24,934/212,135) 


This | Since Since 


Week.|Aug. 1. 


To Liverpool 101,804 
To Manchester : -...| 56,114 
To Continent & India_-- 62,043 
To America 83,934 


Total exports 29,071!303,895 


This | Since 
Week.|Aug. 1 


9,000) 112,695 

susp We tae 
13,000) 180,106 
3,250) 17,214 
25,2501407 ,733 


Exports (bales)— 






































MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the advance in 
cotton is checking Eastern business. We give prices for to- 
day below and leave those for previous weeks of this and 
last year for comparison: 





1915-16. 1914-15. 

8% lbs. Shirt- 

ings, common 
to finest. 





8 lbs. Shirt- 
ings, common 
to finest. 


32s Cop 


32s Cop 
Twist. 


Twist. 








i 


d.|s. a. 8s. d. 
No quo|tations 
No quo | tations 
No quo | tations 
No quo tations 
No quo| tations 
No quo tations 
No quo tations 





NWONAS 











© cocoa wom 
2 NNNN NNo 
io tO DRoh : 
3 8 88 


13% 17 No quo. tations 


SHIPPING NEWS.—Shipments in detail: 


NEW YORK—To Liverpool—Jan. 6—Baltic, 1,522 
To Havre—Jan. 3—Alston, 217-..Jan. 6—Harrovian, 2,234- 
To Bordeaux—Jan. 4—Rochambeau, 2 
To Rotterdam—Dec. 31—Zaandijk, 235 
To Christiania—Dec. 31—Stockholm, 4,316 
To Viadivostock—Jan. 5—Lincluden, 1,946 
iy  ggealitaece 31—D’ Aosta, 500; Italia, 2,030; Taormina, 


To Naples—Dec. 31—Italia, 450; Taormina, 1 
To Piraeus—Jan. 4—Frixos, 100 
To Veneauela—Jan. 5—Maracaibo, 50 
GALVESTON—To Liverpool—Dec. 31—Meltonian 
To Manchester—Jan. 5—Jose de Larrinaga, 14,210 
NEW ORLEANS—To Liverpool—Jan. 4—Norwegian, 8,381; 
Swedish Prince, 2,445.._.Jan. 5—Matador, 4,136___Jan. 6 
—Asian, 1,891 
To Belfast—Jan. 1—Rathlin Head, 4,507 
To Havre—Dec. 31—St. Laurent, 5,068 
To Rotterdam—Dec. 31—Amsteldijk, 1 
To Gothenburg—Dec. 31—Vinstra, 500 
To Christiania—Dec. 31—Vinstra, 435 
BOSTON—To Live 1—Dec. 31—Boyne, 251; Etonian, 100__-_- 
To Yarmouth—Jan. 1—Prince George, 150 
BALTIMORE—To Manchester—Jan. 3—Malvern Range, 2,984__ 
SAN FRANOISCO—To Japan—Dec. 31—Persia Maru, 2,042____ 
To China—Dec. 31—Persia Maru, 200 
SEATTLE—To Vladivostock—Dec. 31—Rio Pasig, 838 


LIVERPOOL.—Sales, stocks, &c., for past week: 


Dae, 37. Dee. $3: Dee. SO. 
Sales of the week : 30,00 5, 
Of which speculators took 
Of which exporters took 
Sales, American 


5,000 
25,000 
,000 

88,000 
860,000 
588,000 


Total imports of the week 87,000 
61,000 


Of which American 
Amount afloat 207 ,000 

Of which American 154,000 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


, 





Saturday. | Monday. | Tuesday. 
Market, {| 
12:15 
P.M. 


Mid.Upl’ds 


Spot. 


| 
Wednesday. Thursday.| Friday. 





Fair 
business 
doing. 


Large 
business 
doing. 


Good 
| demand. 


| 8.01 8.12 8.28 


10,000 10,000 18,000 
1,000 1,000 5,000 


Steady , 
5% @6% 
pts. adv. 


Good 
demand. 


8.35 
10,000 
500 


Good 
demand. 


8.22 


15,000 
Spec.&exp. 1,000 
Futures . 


| 

Quiet, 
Market } 

| 


1@1% pts. 
advance. 


Barely sty. 
2@3 pts. 
advance. 


Firm, 
5@10 pts. 


opened advance. 





Irregular, 
12@16% 
pts. adv. 


Barely sty. /|Irreg .&un- 
11@12 pts. |settled, 6@ 
pts. adv. '7 pts. dec. 


Irregular, 
2@4 pts. 
decline. 

The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


: : 
| Monday. Saturday. | Tuesday. Wed'day. Thursday.| Friday. 


112%) 4 12% ,;124%/12%; 4 12% 4 12%; 4 |12%) 4 

|\p.m.|p.m.| p.m. p.m. p.m.|\p.m. P.M. p.m. p.m. p.m. p.m.|\p.m. 
a. d. » lBicleticlot of 

January -- : 044/95 

Jan.-Feb - 79 | |9014|95 

Mar.-Apr.| HOLI- 

May-June| DAY 

July-Aug.| 

Oct.-Nov. 


Market, 
4 


2% @5 pts. 
P.M. 


{ advance. 














(Barely sty. 








Jan. 1 
to 
Jan. 7. 





9114 9844 8514/8 


814% 88 |75%| 
1 44% 34 








, Friday Night, Jan. 7 1916. 

Flour has been generally quiet, especially for home ac- 
count. There has been some export business. In fact, there 
is a steady inquiry from foreign buyers whenever the flour 
can be had and ocean freight-room obtained. But on the 
whole the trading has been within quite restricted limits, and 
this may continue to be the case fora time. There was con- 
siderable discussion in the meantime in regard to the ques- 
tion of storage charges here. Receivers object to the action 
of the railroad companies in putting the cost of storage on 
them. The total output last week at Minneapolis, Duluth 
and Milwaukee was 390,770 bbls., against 437,325 in the 
previous week and 383,275 last year. 

Wheat declined early in the week, but subsequently ad- 
vanced. It reached a new high point on this crop. On 
Wednesday the rise at the high point at Chicago amounted 
to about seven cents as compared with the low point of the 
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previous day. At Omaha cash wheat on the 5th inst. ad- 
vanced, it was said, five cents on a brisk demand. In Chi- 
cago they think Europe is short of cash wheat and that with 
ocean freights so scarce and dear Europe will have to buy 
in America, which is nearer and therefore a cheaper market 
than that of some of its competitors. Meanwhile North- 
western receipts have been comparatively small. In France 
the import demand from millers is urgent. France recently 
bought 18,500,000 bushels in Danubian countries. In Rus- 
sia the weather continues very cold. What is more important, 
areas of Russia have | a very light snow 
covering for the winter wheat. In the interior of Russia the 
crop movement is small, owing to the poor transportation fa- 
cilities, and exportation northward is almost impossible, ow- 
ing to heavy snows and the congestion at northern ports. 
Rumania has bought freely in the Odessa section. Mean- 
while, Holland ond Italy as well as France continue to buy 

erican wheat. Moreover, it is believed that this demand 
will swell to large proportions unless arrangements are soon 
made for shipments m ntina. Stocks in Holland, 
France and Italy are small. olland has been re-shipping 
heavily to other countries. It is becoming more and more 
apparent, too, that the crops of France and Italy were 
over-estimated. The latest news from France says that 
while crop prospects are favorable, France will have to 
import heavily, owing to tha smallness of its reserves. In 
the United Kingdom the offerings of native wheat are small 
and the movement is greatly aaenes by bad weather and 
the reduced railway facilities. In Argentina wheat offer- 
nee are also small and the movement to the ports light. 
The shipments during January and February are likely to 
be only moderate. Moreover, ocean freights in Argentina 
advanced to 132s. 6d, a rise of about 9s. since Dec. 31st. 
It is added that bidding for room is excited as export demand 
for corn and oats is yer i ane -< yeas in 
Argentina is progressing but slowly as the general crop is 
backward. Meanwhile the movement of the Argentine 
crop is light and the early receipts, it is believed, will be 
absorbed ely by the home trade as local stocks are small. 
There is another side to this question, to be sure, for the 
ocean tonnage problem is admittedly a knotty one. As 
Argentina’s storage facilities are well known to be limited, 
it may turn out later on that selling pressure will have a 
palpable effect on prices. In fact, of late there have been 
some signs of easing of prices there, owing to the inability 
to get ocean freight room. Still, Europe’s dire necessities 
have latterly kept prices pretty firm. Just now Australia’s 
offerings are s . In this country believers in higher 
prices are counting on a serious curtailment of exports for 
an indefinite period from Argentina and Austrlia, owing to 
the dearth of ocean tonnage. Also at one time there was 
buying on the prediction of a cold wave in our Western 
States, where snow protection has not been as good as 
it oe have been, especially in Kansas. Some, too, 
are meres for a reduction in the _ estimate of 
the exportable surplus of this country. Besides, there have 
been reports of damage by pos bugs in Texas and Hessian 
flies in Illinois. Early in the week the export sales in this 
country were said to have reached 1,136,000 bushels, includ- 
ing 300,000 bushels via the Gulf of Mexico. A European de- 
mand has prevailed at most important centers at the West, 
but especially at Kansas City, Omaha and Winnipeg. It was 
stimulated in a measure, it is believed, by a steady advance 
in sterling exchange. A well-known o tor, Mr. Patter- 
son, was said to be buying at Chicago a big line of long wheat 
after recently selling out large holdings. On the other hand, 
the world’s crops are said to be as large as ever before. Cer- 
tainly the world’s stock is now put at 253,019,000 bushels, 

inst 200,705,000 a year ago and 204,083,000 in 1914. 
To-day prices declined on liquidation. Stocks at terminal 
points are rapidly increasing, including 3,000,000 bushels at 
the Northwest. Exporters took 900,000 bushels. There is 
still congestion at the seaboard. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

pT RS a Are Sore yk cts.HOLI- nom. nom. nom. nom. 140 

May delivery in elevator_......-.-. DAY 132% 134% 135% 135% 134 


DAILY CLOSING PRICES OF WuEAt Wht te IN CHICAGO. 


elivery in elevator cts-HOLI- i231¢ 125%¢ 12754 136% 1253 
wise elevator .2....-.-DAY 116% 1183¢ 119 lis 117 
Indian corn declined at one time, but became stronger 
later in the week. At Liverpool prices have been very firm, 
with very little offering from the River Plate. The high 
rates for ocean freights in Argentina make it no easy matter 
for Liverpool to import from that country. Moreover, the 4 
arrivals of corn at Argentine markets are small, as country 
offerings have been greatly reduced, farmers being inclined to 
hold. In Liverpool American offerings have been small and 
the trade there noted with interest that the export clearances 
from this side are also small. At Chicago there have been 
reports of some export inquiry. Receipts at Western 
points continue surprisingly small, considering the favor- 
able weather of late. A Government report in the ‘Monthly 
Crop Bulletin” stated that only 72% of the crop 
matured before frost, as against 95% for a number of years 
previous. That of itself caused buying. At Chicago com- 
mission houses with country connections have at times been 
good buyers. The fact that country offerings have been so 
small has not a little to do with bullish sentiment, which 
seems to be prevalent at the West. Moreover, the increasa 
in the aaatinhia supply of American last week was only 





1,548,000 bushels, against more than double this amou®t 
in the same time last year—i. e., 3,864,000 bushels. And 
the total available American supply is only 10,700,000 bush™ 
els, against 21,770,000 last year, and 14,425,000 two years 
ago. Not much, if indeed any, export business has been 
done however. To-day prices fell after an early advance. 
Foreign advices were bullish however. Shipments from 
Argentina were unexpectedly small. Europe bought futures. 
Rumors of export trade were current. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ee. PO citnsnctinena cts.Holiday 854% 85% 85% 85% 85\ 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Tues. Wed. Thurs. Fri. 


Sat. Mon. 
a eli = 1 
July delivery in levator. -DAY 76° Fes 1958 RH 
Oats declined at one time but rallied later. The decline 
was in sympathy with lower prices for other grain. But the 
receipts have been light and a good many feel that oats are 
selling at too great a discount under corn. There has been 
heavy buying by large elevator interests. The other day 
they took more than 1,000,000 bushels of May. While 
country offerings have been small there have been some re- 
ports of export business. At Chicago the embargo against 
shipments to the seaboard has caused some Eastern demand. 
The available supply of American oats increased last week 
1,516,000 bushels, against 1,262,000 in the same week of the 
previous year. But the total available stock is still noticea- 
ly smaller than in recent years. It is now 41,500,000 bush- 
els, against 45,415,000 on the same day last year and 51,200,- 
000 in 1914. At Buenos Aires offernigs have increased and 
prices at one time early in the week were a little easier. 
Argentine advices say that threshing returns confirm pre- 
vious reports of good yields of fine qualities. But on the 
other hand, the export demand there has been urgent. Also 
ocean freights continue to advance in Aregntina. To-day 
prices receded after a small advance. Stocks at the West 
are expected to decrease sharply as soon as the embargo 
es the seaboard is removed. There was some foreign 
emand. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I a nee cts.HOLI- nom. nom. nom. nom. nom. 
D nom. nom. nom. nom nom. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
- Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator-_-___ cts.HOLI- 47% i 48 48% 48 


July delivery in elevator_._..._- DAT. .- <cce y% 46% 47 4636 
The following are closing quotations: 
GRAIN. 
Wheat, per bushel—f. o. b. ‘ bushel— 
N. Spring, No. 1, new._-..$1 41 o. 2 mixed____...f.0.b. nom 
eS) SRE ra No. 2 yellow__. -_ c. i. f. 85% 
Red winter, No. 2, new... 1 10% No. 3 oy hs asiiath li odhadimanie sii deaiilaeaal 
Hard winter, No. 2...-.-. 140% Argent; teppei age pois aa 
Oats, per bushel, new— cts. nee per bushel— 
OE eee Nom York..... Cc. i. f.... $1 05 
IiGe we WENO... caccvanncmne Nom. Western _......c.i. f... 105 
No. 3, white........-..- PG MORES .. contidactiidohconnns 88 @90c. 
No. 4, white__......- 484 @49 
FLOUR. 
Winter. low grades_...$4 50@$4 80/| Kansas straights, sacks._$5 85@$6 15 
Winter patents__...._ 6 75| Kansas clears, sacks... 330 70 
Winter straights... 5 90@ 6 25/ City patents.......... -..-.-..-- 
Winter clears.......- 5 60 B14 Rye flour____-....... 5 25@ 5 75 
Spring patents _....... 6 35 65 | Buckwheat flour_..... ~...-...-. 
Spring straights__.._.. 6 6 35| Graham flour......... 460@ 510 
Spring clears. ......... 5 50@ 575 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
































Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye. 
bbis.196lbs.\bush . 60 lbs .\bush. 56 lbs .\bush. 32 lbs .\bush A8lbs . bush .56lbs. 
Chicago - - .-.- 247,000; 2,380,000) 2,337,000) 1,946,000) 962,000| 125,000 
Minneapolis -| -.-...- 5,030,000 135,000; 1,147,000) 1,034,000) 167,000 
Re sct nel ince eneal SE: coamnn ,000} 182,000 38,000 
Milwaukee - 35,000 247 ,000 250,000 811,000} 665,000) 112,000 
OU ee 107 ,000 100,000 ML, dick eteniigl >. Saltuais pen 
Detroit. ....- 5,000 63,000 134,000 8 Renata esac: SARE 
Cleveland -- 8,000 14,000 134,000 RR 2c, Ra a hei 
St. Louis... 82,000 650,000 344,000 272,000 62,000 32,000 
Peoria ....-- 47 ,000 82,000 685,000 196 ,000 56,000 12,000 
Kansas City.| -..... 1,788,000} 1,084,000 ee. gee 
CE Racencsl  auuane 903 ,000 584,000 cum § Seine e 
Tot. week.’16) 424,000) 13,796,000) 5,787,000) 5,146,000) 2,961,000| 486,000 
Same week’15; 263,000) 6,546,000) 7,724,000) 3,941,000) 1,104,000; 381,000 
Same week’l4) 243,000! 4,268,000) 8,033,000) 4,270,000) 1,365,000| 233,000 
Since Aug. 1— 
1915—°16_-| 9,187,000|312,023,000| 83,496,000,137,555 000/64 ,420 000/15 336,000 
1914—°15.-| 9,413,000/270,817 ,000)109 ,633 000/153 ,893 000/54 ,046 ,000/14,219,000 
1913—'14-.-_! 9,607 ,000'184,213 ,000'101 ,899,000'115,666 ,000'55,049,000' 8,667,000 





~ Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 1 1916 follow: 



































Recetpis at— Flour. 
Barrels. 

New York...| 358,000 
Boston. ..... 97,000) 
Portland, Me 13, 
Philadelphia - i 

cau 34,000 
N’'port News if 
Mobile. ...-.-. 1, 
New Orleans*| 135,000 
Galveston...) -....-. 
Montreal - - .- 15,000) 
St. John..... 9, 
Tot. week '16) 739,000) 7,322,000 523,000} 3,188,000) 1,616, 177,000 
Since Jan.1'15/27 ,532 ,000/223,640, 52,049 ,000/152 ,266 ,000/17 ,389 ,000)/15,062,000 
Week 1915...| 647,000) 6,696,000 1,729,000 772,000, 342,000, 359,000 
Since Jan.1'14'24,722,000 261,638, 33,343, 75,830,000' 3,283, 8,915,000 





* Receipts do not include grain passing through New Orleans for foreign ports on 


| through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Jan. 1 are shown in the annexed statement: 





Wheat, Corn, Flour, Oais, Rye, Barley, Peas, 

Exports from— bushels. bushels. barrels. bushels. bushels. bushels. bushels. 
New York-.-..-. 4,562,034 7,200 197,786 203,739 —-.... 56,187 7,105 
Portland, Me.... 712,000 -.-.-.. 13,000 40200 2225 BOOB -<.0ci 
MEE etkbacnas ED. i wtenihies 39,629 850 26,803 22,328 -.-... 
Philadelphia _... 997,000 9, 77,000 605,000 9,000 80,000 --.... 
Baltimore. --_._.. 1,252,730 575,111 60,018 1,121,247 52,468 562,729 —--.-... 
Newport News... 321,000 --.---. . 2 Juweee, deeeets. mae 
NERS SUSI Te Pa age ARS RN, SS 8 a Sh ede pla 
ae 2,000 See thee © fodnuwe “wddcs ‘eheae -'deeuw 
New Orleans.... 203,000 75,000 42,000 Sie. thitas - diwew Jcaheae 
Galveston._.._.- DU: \Sebbieat) eens Obeeia mene - beets: < antares 
EERE, ae ee ie ag eg a a a ee ge mae me Se 
St. John, N.B... 227,000 —..... 9,000 DEE. <Sinens aeehe. aeakd 

Total week....9,514,657 690,311 456,433 2,704,836 88,271 729,244 7,105 
Week 1915...... 6,099,060 1,342,836 298,601 411,878 333,573 343,902 56,858 


The destination of these exports for the waek and since 
July 1 1915 is as below: 











Flour. W heat Corn-—-—————_- 
Since Since Since 
Week. July 1 Week. July 1 Week. July 1 
Jan. 1. 1915. Jan.1. 1915. Jan. 1. 1915. 

Exports for weekand 1916. 1916. 1916. 
since July 1 to— bbls. bbls. bush. bush. bush. bush. 
United Kingdom. --_135,545 2,538,181 4,033,440 66,122,617 9,000 1,347,917 
Continent. _......- 241,165 1,725,594 5,454,904 92,833,688 575,111 2,796,599 
Sou. & Cent. Amer. 30,970 1,358,585 4,310 2,576,283 5,130 1,622,055 
West Indies______- 40,433 873,703 2,050 35,418 101,070 1,487,535 
Brit. No. Am. Cols_ 633 33,231 170 ae. adesue »723 
Other Countries_... 9,687 179,156 19,783 SERA | -xmuwne 13,773 
MR ncbicencdow 456,433 6,708,450 9,514,657 162,150,700 690,311 7,255,602 
Total 1914-15_.___- 298,601 6,898,416 6,099,060 170,017,713 1,342,836 7,773,580 


The world’s shipments of wheat and corn for the week 
ending Jan. 1 1916 and since July 1 1915 and 1914 are 
shown in the following: 





























Wheat. Corn. 
Exports. 1915-16. 1914-15. 1915-16. ° 1914-15. 
Week Since Since Week. Since Since 

Jan. 1. July 1. July 1. Jan. 1. July 1. July 1. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels . 
North Amer*| 10222000 |235,679 ,000 227,048 ,000/3,027,000| 8,606,000) 7,244,000 
RO call samsae 4200 C00! 192076,000| ....-.| .....<-- 4,813,000 
Rs uh acai | a eee ; “SPS ee elem aaas 9,431,000 
Argentina -- 32,000} 9,574,000) 4,563,000) 424,000 112,116,000| 89,873,000 
Australia - - - 56,000 TL. ac a cae oe eee 
BOGS oe) ees es BLS res ee. a ee 
Oth. countr’s| 328,000} 6,822,000) 4,525,000) -----_- BORO | uchesace 
Total __--_! 10638000 268,941,000 275,705,000 3,451,000 123 ,446,000!111,361,000 








* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 
Uniied Untied 

Kingdom. Continent. Total. Kingdom. | Continent.| Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Whe Een | cmanaacal. eitasadenes PEEL thewna! senmmeniin 15,594,000 
RR Ce ina) cpa cencelscuearnamaen ED, sath aliinceweel  cacinaiicaientl 15,437 ,000 
OO ssl ances nksl amenteea DT MEN atasasies! somncqms 28,741,000 
Jan. 3 1914_-.'13,312,000,13,800,000 27,112,000) 5,347,000 8,317,000'13,664,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 1 1916 was as follows: 


GRAIN STOCKS. 








Wheat, Corn, Oats, Rye, Barley, 

Untied States— bush. bush. bush. bush. bush. 
ME WOlhaae cunviccnnccas 3,177,000 514,000 1,563,000 191,000 438,000 
- DED. ciccackust. scans, -caenns RRS ag AR ie 
OE. nba ctcdcsacenanh lll AES 46,000 2,000 163,000 
TR EG hort 718,000 67,000 465,000 62,000 49,000 
oe oS cans nchekce 1,206,000 627,000 493,000 1,349,000 667,000 
Newport News-.-..-..---.--- ee 570,000 2, 35‘000 
New Orleans.........---- 2,066 ,000 564,000 mee” ccchck Vallee 
TON. cncccdeachanes 1,725,000 Sere:  -tacecn’ | wantin eee 
Re a LI 6,118,000 99,000 1,816,000 155,000 605,000 
Vd ee RE Vk ae 277,000 229,000 135,000 
nS REE AS 1,255,000 207 ,000 343 ,000 Sie) wevees 
RR RR i. 330,000 112,000 264,000 OF Bee ae 
CED nntchodkennenaaen 6,728,000 2,691,000 6,866,000 134,000 165,000 
Milwaukee 07,000 23, 54,000 6,000 232,000 
Duluth Stee Ccaees 356 ,000 55,000 959,000 
- re”: omshos  amncee aunteu > Toteeee 
Minneapolis. - - 11,846,000 33,000 3,406,000 556,000 534,000 
St. Louis - 2,430,000 315,000 586 ,000 9,000 55,000 
Kansas City - - - 7,752,000 2,038,000 771,000 Se \escuen 
PEEaoncs S coseacsuntces 2,000 36,000 ee  “ncotes’  gleaes 
PE ge 5 cook eae 226,000 342,000 ee) cee te ee 
i ET RS ET 1,204,000 694,000 1,175,000 124,000 29,000 
Total Jan. 1 1916_.---- 67,311,000 8,919,000 21,084,000 3,003,000 4,066,000 
Total Dec. 25 1915_____- 61,478,000 7,426,000 20,712,000 3,105,000 3,986,000 
Total Jan. 2 1915...... 72,861,000 19,703,000 32,957,000 1,448,000 5,116,000 
Total Jan. 3 1914_____- 63,742,000 12,126,000 26,910,000 2,226,000 5,712,000 


Note.—Bonded grain not included above: Wheat, 4,232,000 bushels at New York, 
613,000 Baltimore, 433 ,000 Philadelphia, 816,000 Boston, 383,000 Duluth, 3,050,000 
Buffalo, 15,285,000 Buffalo afloat; total, 24,812,000 bushels, against 3,719,000 
bushels in 1915. Oats: 472,000 bushels at Buffalo, 538,000 New York, 101,000 
Boston, 97,000 Philadelphia, 36,000 Duluth; total, 1,244,000 bushels, against 
228,000 in 1915; and barley, 1,000 bushels at Philadelphia, 69,000 Buffalo, 6,000 
New York, 3,000 Boston, 111,000 Duluth; total, 180,000, against 150,000 in 1915. 

Canada— 











en Re eee 1,466 ,000 9,000 1,866,000 21,000 25,000 
Ft. William & Pt. Arthur_.16,579,000 -—_..... RY es rere 
“ tO eee a ae 1,126,000 —-.--.. TELE. cacasn) vickeene 
Other Canadian -...-..--- 5,610,000 = _--_-_- SO04,000 .nccce 3 xkemes 
Total Jan. 1 1916...--- 24,781,000 9,000 12,557,000 21,000 25,000 
Total Dec. 25 1915_._--- 21,927,000 7,000 11,616,000 20,000 26,000 
Total Jan. 2 1915_....-- 15,504,000 114,000 6,978,000 5,000 333,000 
Total Jan. 3 1914_._--- 22,118,000 13,000 13,008,000 24,000 489,000 
Summary— 
pS eet Er Ee 67,311,000 8,919,000 21,084,000 3,003,000 4,066,000 
COBRA = 0 6 Si xed cc cce ced 24,781,000 9,000 12,557,000 21,000 25,000 
Total Jan. 11916... - 92,092,000 8,928,000 33,641,000 3,124,000 4,091,000 
Total Dec. 25 1915.-.....83,405,000 7,433,000 32,328,000 3,125,000 4,012,000 
Total Jan. 88,365,000 19,817,000 39,935,000 1,453,000 5,449,000 
Total Jan. 3 1914...... 85,860,000 12,139,000 39,918,000 2,250,000 6,201,000 


‘ever price asked, an 





THE DRY GOODS TRADE 


New York, Friday Night, Jan. 7 1916. 

Dry goods markets opened the new year with renewed 
activity and strength. A large volume of orders had ac- 
cumulated over the holidays and many buyers returning 
from out of town displayed renewed interest in their future 
requirements. ‘The pronounced improvement in conditions 
throughout the country is responsible for a broader view on 
the part of dry goods merchants and many restrictions which 
have been in force during the old year have been removed. 
That is to say, heads of departments have been given more 
privileges in the way of enlarging their operations, and con- 
sequently are allowing buyers more latitude in closing con- 
tracts. In cotton goods departments, rising prices are the 
rule rather than the exception, and this applies to all classes 
of goods from the coarse staples to the finest grades. From 
present indications the cost of production has not yet reached 
the highest level. There is a steady upward trend to raw 
materials and dyes, and as mills are operating at full capacity 
labor is encouraged to exact a higher scale of wages which in 
many cases is being granted rather than have any difficulty 
at a time when mills are behind in their deliveries. The cost 
of dyes is almost prohibitive and many manufacturers who 
have only limited supplies are threatened with the necessity 
of suspending operations. In view of these conditions buy- 
ers have nothing upon which to base a demand for lower 
prices, but instead, are becoming more interested in covering 
their requirements in anticipation of advances. Mills are in 
the strongest position which they have held for several years, 
and many areentering the new year with sufficient orders on 
their books to carry them well into the third quarter. Ths 
only difficulty manufacturers are experiencing is in making 
deliveries. Urgent demands are being made upon them for 
prompt shipments, and as mill stocks are light, there is diffi- 
culty in filling the business. Export trade with the East is 
at a standstill with no hope of improvement, while present 
high prices and lack of shipping facilities continue. Record 
exports of cotton duck are being made, with new orders 
coming in as fast as the old ones are filled. Trade withSouth 
America, West Indies and the Philippines is expanding, but 
it is feared that the advances named on colored cottons will 
check buying of these goods. 

DOMESTIC COTTON GOODS.—Demand for staple 
cotton goods continues active and prices have reached 
new high levels. Print cloths and gray goods are held 
on an average of an eighth-cent higher than last week. 
while some numbers of sheetings have been advanced a 
half-cent. Standard prints and ginghams are decidedly 
firm, the former being marked up a half-cent to 6c., and the 
latter held upon an “‘at value” basis. Eight-ounce ticking, 
for which the demand has reeently been very heavy, has also 
been placed ‘‘at value.’”’ The rise in print prices is the direct 
result of the high price and scarcity of dyestuffs, which situ- 
ation is becoming more serious. The dark shades of so-called 
heavy colors in which fast dyes are absolutely necessary, are 
very difficult to obtain, and these are selling at values almost 
100% higher than a year ago. Brown sheetings are heavily 
sold and in short supply as a result of the heavy demand from 
former users of. burlaps. Gray goods, 38-inch standards 
are quoted at 4%e. to 5c. 

WOOLEN GOODS.—In both men’s wear and dress goods 
departments buyers are showing greater interest in fall 
fabrics. Many are expressing disappointment over the ad- 
vances which are being named, as they had hoped to cover 
their requirements at prices on a parity with those ruling on 
spring goods. Several lines of broadcloths which were 
heavily sold and withdrawn a week or so ago, have been re- 
opened at advances of from five to ten cents per yard. In 
certain shades where dyes are hard to obtain, the inqease in 
prices has been greater. A good business is being booked at 
these levels, however, and an active demand is reported on 
other lines of fall goods, particularly fine cloakings. Dupli- 
cating orders for spring merchandise are still coming to hand 
in primary markets, but are being accepted only at substan- 
tial advances over original prices. In men’s wear several 
prominent lines of overcoatings and serge suitings for next 
fall have been opened and a good business is being done. 
Only the better-known lines have as yet been priced. Other 
manufacturers prefer to watch the trend of demand for these 
before placing their lines on the market. 

FOREIGN DRY GOODS.—There is little change in con- 
ditions in the linen trade except that prices are higher and 
prompt supplies more scarce. Buyers who are anxious to 
cover their future Se Nac Fy are compelled to pay what- 

even then are unable to secure an 

guarantee of delivery when due. The holiday trade has left 
very little in the way of spot goods in the local market,-and 
retail stocks have also been greatly reduced. Retailers are 
now in the market trying to pick up supplies to carry them 
through their January white sales, but are siipelied to re- 
sort extensively to substitutes of domestic manufacture. 
Advices from foreign manufacturers offer little encourage- 
ment for the future. Mills are in a position to accept but a 
limited amount of business on any line of goods, and importers 
are not inclined to purchase much through fear that prices 
which they will have to ask when the goods arrive will be 
too high for this market. Burlaps remain firm, with busi- 
ness for the most part confined to small lots, large sales being 
restricted by the scarcity of supplies. Lightweights are 
quoted at 7.10c. to 7.25c. and heavyweights at 1lc. 
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STATE AND CITY DEPARTMENT. 


MUNICIPAL BOND SALES IN DECEMBER AND THE 
YEAR 1915. 

Sales of municipal bonds in December reached a total of 
$31,509,439. In addition $10,850,996 temporary loans 
were negotiated and $7,715,029 Canadian municipal deben- 
tures disposed of. Below we furnish a comparison of all 
the various forms of obligations sold in December during 
the last five years: 

1915. 1914. 1913. 1912. 1911. 
$ $ x $ 


$ 
Perman’t loans (U.8S.)_.31,509,439 29,211,479 44,635,028 27,657,909 36,028,842 
*Tempor’y loans (U.8.) 10,850,996 10,739,603 92,984,736 17,960,379 47,116,748 
Canadian loans (perm’t) 7,715,029 9,682,647 28,978,134 4,099,065 2,596,883 
ce eR Re. Be AE oh 20,500,000 12,000,000 7,500,000 3,500,000 
Bonds of U. 8. Posses’ns ----.-- 5 8. mR resis 





PB 6+ ckesintueese= 50,075,464 71,788,729 178,597,898 57,217,353 89,242,473 


* Includes $4,284,500 temporary securities issued by New York City in December 
1915, $5,908,500 in Dec. 1914, $90,932,919 in Dec. 1913, $16,049,830 in Dec. 1912 
and $27,572,389 in Dec. 1911. 


The following table shows the aggregate of permanent is- 
sues for December, as well as the twelve months, for a series 
of years: 








Month of For the Month of For the 

December. Twelve Mos. | December . Twelve Mos. 
Set $31,509,439 $487,961,806 | 1903______--- $13,491,797 $152,846,335 
Sisk concke 29,211,479 474,074,395 | 1902-_._-_._- 11,567,812 149,498,689 
|) ae 44,635,028 403,246,518 | 1901_.._...-. 15,456,958 131,549,300 
Se 27,657,909 386,551,828 | 1900......--.- 22,160,751 145,733,062 
yp} s Fp ee 36,028,842 396,859,646 | 1899_.._._... 4,981,225 118,113,005 
| Shee ae 36,621,581 320,036,181 | 1898......... 7,306,343 103,084,793 
|. | eee 31,750,718 339,424,560 | 1897__._-..-- 17,855,473 137,984,004 
Teese ccuae 28,050,299 313,797,549 | 1896_......-.. 10,664,287 106,496,060 
| ae 13,718,505 227,643,208 | 1895......--.-. 8,545,804 114,021,633 
a 21,260,174 201,743,346 | 1894__..__... 13,486,374 117,176,225 
\, See 8,254,593 183,080,023 | 1893._..-.... 17 ,306 ,564 77 421,273 
Ea tis dw aides 9,935,785 250,754,946 | 1892__._..... 3,297 ,249 83,823,515 





The monthly output in each of the years 1915 and 1914 is 
shown in the following table: 





1915. 1914. | 1915. 1914. 

January -.--.-- $33,767,180 $84,603,094 | July _...._--- $32,942,010 $26,776,973 
February - ---- 42,862,192 37,813,167 | August___-.-- 22,466,857 10,332,193 
OD cuideone 67 ,568 404 43,346,491 | September_... 26,073,357 13,378,480 
pee 26,266,344 103,224,074 | October __..-- 27,192,951 15,126,967 
nn . dumpiida oie 41,983,817 34,166,614 | November ... 27,382,457 21,691,126 
Pe onvcwate 107,946,798 54,403,737 | December _... 31,509,439 29,211,479 

WE se le otis upimimache th Ghenaadunenetnl $487 ,961,806 $474,074,395 
Pe oer se yo ee ee $40,663,484 $39,506,199 


The total of all loans put out during the calendar year 
1915, we find, is $1,015,531,020, including $487,961,806 
new issues of long-term bonds by the States, counties and 
minor civil divisions of the United States, $236,422,517 
temporary loans negotiated, $267,328,197 obligations of 
Canada, its provinces and. municipalities, $21,500,000 
‘general fund’’ bonds of New York City, $1,118,500 bonds 
of the Territory of Hawaii and $900,000 bonds of Porto 
Rico. In the following table we furnish a comparison of 
all these forms of securities put out in each of the last five 
years; 

1915. 1914. 1913. 1912. 1911. 
$ $ $ s 


$3 
8S.) 487,961,806 474,074,395 403,246,518 386,551,828 396,859,646 
8.) 236,422,517 384,609,542 550,428,549 290,850,209 254,901,797 
.) 267,328,197 177,856,680 161,543,983 84,096,241 45,657,122 
,018, 2,955,000 1,000,000 1,600,000 1,625,000 
Pan. Canal bds None None None None 50,000,000 





(N. Y. City). 21,500,000 23,500,000 22,000,000 17,500,000 17,500,000 
Gen. fund bds. 

(Balto., Md.) 300,000 300 ,000 300,000 300,000 300,000 

| NE 1015,531,020 1063,295,617 1138,519,050 780,898,278 766,843,565 





z Includes $154,658,878 temporary securities issued by New York City in 1915, 
tT atone in 1914, $467,386,432 in 1913, $248,062,183 in 1912 and $200,690,272 
in . 

* Including loans made by Dominion Government—$172,500,000 in 1915, £10,- 
000,000 in 1914, £7,000,000 in 1913, £5,000,000 in 1912. There were no loans by 
the Dominion in 1911. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





News Items. 


Atlanta, Ga.—Recall Fails.—The election held Jan. 5 re- 
sulted in the defeat of the proposal to recall Mayor James G. 
Woodward and five members of the Police Commission. See 
V. 101, p. 2086. 


California.—Special Session of Legislature.—The Legisla- 
ture of this State was convened in special session on Jan. 5 
for the consideration of amendments to the primary laws and 
the enactment of bills which will allow the San Diego Exposi- 
tion to continue throughout the years 1916 and 1917, and the 
State to take over the California Building at the Panama- 
Pacific International Exposition to be used as a normal school 
at San Francisco. 


Illinois.— Special Session of Legislature.—It is reported 
that Governor Dunne has announced that he will call a 
special session of the Legislature to meet Jan. 11 to take up 
the question of making additional appropriations for the foot- 
and-mouth disease liabilities, and other matters that are ab- 
solutely necessary. 

Massachusetts.—Report of Special Committee on Taxation. 
—The report of the special commission on taxation was sub- 
mitted to the Legislature on Jan. 4. The principal recom- 





mendation is the proposal of an income tax law under the 

rovisions of the constitutional amendment adopted Nov. 2 

st.—V. 101, p. 1733. The Commission suggests a law 
levying a tax of 6% upon income from bonds, notes, money 
at interest and other debts due the taxpayer and dividends 
upon shares of corporations and associations, except Massa- 
Fave corporations and associations, whose investments 
are in real estate or which do business entirely in Massa- 
chusetts. The bill proposing this tax exempts interest upon 
savings bank deposits, on mortgages of Massachusetts real 
estate, United States bonds, tax-exempt bonds and notes 
of the Commonwealth and cities and towns, and dividends 
upon shares of Massachusetts corporations. The bill also 
provides a tax of 144% upon income derived from annuities, 
professions, employments, trades and business. Incomes of 
the latter class—that is, earned incomes—are to be taxed 
only upon the excess above $2,000, an additional exemption 
of $500 being granted for a husband or wife with whom the 
taxpayer is living and $250 for each child or dependent 
parent; the total exemption in any case, however, not to 
exceed $3,000. In addition to requiring compulsory returns 
from the taxpayer, the bill also provides for information at 
the source from which income is received. It requires re- 
turns from corporations, partnerships and associations, 
showing all employees receiving more than $1,800 and all 
persons to whom interest and dividends are paid. It also 
requires from banks and trust companies returns of the names 
of persons for whom coupons and other income are collected. 
These returns, it is provided, are to be made as a part of the 
returns now uired by law from corporations. 

The special Commission all signed the report, but amend- 
ments were added by Representatives Felton, Creamer and 
Fuller, who explain their objections by stating that the pro- 
posed rate of 6% on intangibles is too low because it will fail 
to produce sufficient revenue and therefore will impose a 
heavier burden on real estate. They say the average rate 
of tax on capital invested in real estate and tangible personal 
property is $18 a thousand. A rate of 10% on incomes from 
intangibles would average only from $4 to $5 a thousand, 
while a rate of 6% as recommended by the majority of the 
Commission would average from $2 40 to $3 a thousand. 
Savings banks are now taxed 14 of 1%, which is equivalent 
to a rate of $5 a thousand on capital value, and the three 
dissenters feel ‘“‘that we cannot recommend a lower rate for 
intangibles than is paid on the savings of the thrifty ng 

The Commission also submits to the Legislature for its 
approval a bill eapneing the present inheritance tax, which 
is comparatively low on the larger inheritances and irregu- 
larly graduated, by one which provides for a regularly sane - 
ated tax providing a slight increase and in some cases a slight 
decrease on legacies of moderate amount and gradually in- 
creasing to 20% upon legacies of $5,000,000 or more to 
strangers in blood to the deceased. 

Memphis Independent School District, Tex.—Bond 
Issue Upheld.—On Dec. 22 the Texas Supreme Court sus- 
tained the lower court’s decision ne the annulment of 
an order of the trustees of the Memphis Independent School 
District for the issuance of $40,000 bonds. The suit was 
brought by John Browder et al. from Hall County. 


Michigan.—Preliminary Injunction Against Blue Sky Law. 
—In an opinion filed Dec. 30 with the Clerk of the U. S. 
District Court in Detroit, Circuit Judge Denison and Dis- 
trict Judges Tuttle and Sessions held that the preliminar 
injunction in the “blue sky case’’ should issue, but that eac 
complainant or intervenor, before an injunction may be 
issued for his benefit, must give bond to the State, conditioned 
that in case the law ultimately should be held valid he will 
pay all fees and charges — by the Act. 

The ruling cited was in the case filed by N. W. Halsey & 
Co., Continental & Commercial Trust & Savings Bank, 
A. B. Leach and others, and H. L. Higginson and others 
against Frank W. Merrick, Bank Commissioner; John W. 
Haarer, Treasurer, and Grant Fellows, Attorney-General, 
composing the Michigan Securities Commission, otherwise 
known as the “Blue Sky Law’’ Commission. The plaintiffs 
asked an injunction against the enforcement of the 1915 
“blue sky”’ law. 

Two years ago the same three judges considered the Michi- 
gan “‘blue sky” law of 1913, and, for reasons statedin the 
case of the Alabama company against Doyle, the Judges held 
the law invalid. No appeal was taken, but the Legislature 
of 1915 passed the substitute law, an injunction against the 
enforcement of which was asked in the present case wherein 
the ruling was made. The ruling says: 

The only question now open is whether the difference between the laws 
of 1913 and 1915 justify any different result as to the latter. We think 
not, because we find no substantial change in those respects which were 
held to be fatal. Some minor details have been corrected, but the new law, 


like the old, impresses on inter-State commerce a burden that is direct and 
beyond the limits of the police ee. 

he 1913 law suspended all deals for 30 days, and, then lacking actual 
objection, automatically withdrew legal objection. ‘The new law forbids 
all dealings until after the affirmative ap val of the Commission. This 
approval would not normally be obtainable for several days, and it may be 

efinitely withheld without Chietion made or reason given, but at the 
mere convenience of the Co on. This change in the law has not 
diminished its burden, in directness or in weight. 

The protasaary injunction prayed for should issue, but each complain- 
ant or intervenor, ore an injunction may be issued for his benefit, must 
gre bond to the State conditioned that, in case the law should ultimately 

held valid, he will pay all fees and charges required by the Act. The 
malty and the detailed form of all such bonds shall 
ime determined by the Judge of this district. 


Robert R. Reed of Reed & McCook, counsel for the In- 
vestment Bankers’ Association, who argued the Michigan 
case, when asked as to the effect of the new decision, said: 


be as from time to 
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This is the second decision directed against the so-called Attorneys- 
General Act, proposed by the Committee of the Attorneys-General Asso- 
ciation and adopted in Michigan, South Dakota and Arkansas. It is 
chief] Ly arte as opening the way for constructive legislation which in 
the West is the best if not the only solution of the agitation of the last five 
years. The chief opposition to a constructive program centered in this 
Attorneys-General measure. 


Minnesota.—Death of Governor.—Winfield Scott Ham- 
mond, Governor of Minnesota, died suddenly on Dee. 30 at 
Clinton, La., where he had been visiting. Lieutenant- 


Governor J. A. A. Burnquist succeeds Mr. Hammond 
as Governor. 


New York State.—Final Returns of November Election.— 
The final and complete result of the canvass of the vote cast 
on the several propositions submitted at the last general 
election is shown below. The figures have been delayed, 
as previously stated, because of an election dispute in Oneida 
County. The result, exclusive of the returns from Oneida, 
was given in the “Chronicle” of Dec. 25, page 2158. 

Amendment No. 1, Woman § e—Yes, 1348; é 
Majority against suffrage, for oB4 eee en oe 

endment No. 2, State Debt—Yes, 430,423; no, 725,784. 
against, $295,861. 
tion No. 1, Barge Canal—Yes, 625,159; no, 580,242. 
in favor, 44,917. 

Question No. 1, Revised Constitution—Yes, 400,423; no 

Majority against, 510,039. 
uestion No. 2, Apportionment—Yes, 371,588; no, 981,337. 
ag 


nst, 519,749. 

uestion No. 3, Taxation—Yes, 346,922; no, 925,571. 
against, 577,649. 

ap jose Convenes—Governor Urges Drastic Economies.— 
The Legislature convened on Wednesday (Jan. 5) for itsone 
hundred and thirty-eighth session. On the first day of the 
session 67 bills were introduced in the Senate and more than 
150 in the lower house. It is expected that many of the pro- 
posals in the defeated Constitution will come before the 
Legislature at this session. 

Governor Whitman’s annual message to the Legislature, 
read in the Senate and Assembly on opening day, is devoted 
almost exclusively to State finances. The Governor urges 
rigid economy and recommends far-reaching fiscal reforms. 
Accompanying the message was a tentative draft of an ap- 
propriation bill calling for total appropriations of $57,161,- 
517, a decrease of $6,835,754 from last year’s budget. Some 
of the Governor’s recommendations are quoted below: 


Place the full control over all authorized enditures of State moneys 
where it properly belongs, in the office of the State Comptroller. 

I respectfully recommend to you also the preparation of two proposed 
amendments to the Constitution. 

One of these should be designed to provide that the future borrowings 
of the State be placed upon a modern and sound financial basis, either 
through the issue of serial bonds, or through the application of actuarial 
methods to the regulation of sinking fund contributions. 

My recommendations to the Legislature with regard to the State budget 
are as follows: That the fiscal year of the State shall begin on July 1 and 
end on June 30 following. My reason for this recommendation is to bring the 
period for the use of State appropriations as close as possible to the time 
within which the appropriations are considered by the Legislature. The 
change in the fiscal year from Oct. 1 to July 1 will reduce that interval by 
three months and should practically eliminate both the necessity and the 
excuse for special and supply bills, which constitute the most objectionable 
features of the present legislative budget pen. 

That all appropriations or reappropriations for a fiscal year shall be in 
one appropriation act, except for an extraordinary emergency occurring 
during a legislative session or to meet the expense of a new department of 
ote Government created after the adoption of the regular budget appro- 
priations. 

An important result of the adoption of this recommendation will be that 
a@ proper proportion or balance will be reached and maintained among the 
various State activities, so that no one of them must be sacrificed or suffer 
through an overappropriation for another uoder special enactments. The 
plan offers not only to the Legislature but to the — a complete and 
directly informative presentation of all the financial needs of the State. 

That all appropriations other than those made for specifically described 
repairs for construction and permanent betterments, or for payment of 
sinking fund or interest charges, or for the permens of adjudicated claims 
against the State, shall lapse at the end of the fiscal year of which the 
pc a po is made. hat all eg regen shall made s0 as to 
clearly and specifically prescribe how all State moneys are to be used. 

That all appropriations for any one department or activity shall be ex- 
pressed in items closely associated, so that knowledge of the total ex di- 
tures for each group or activity, instead of being scattered in a num of 
bills passed at intervals during a session, are made the subject of one legisla- 
tive consideration. 

That appropriations for all expenses of the State for 
cluding requies and temporary salaries and regular and temporary wages, 
shall be subject to schedules of personal service in which salaries of regular 
employees, salaries of temporary employees, the wages of regular em- 
ployees, and the wages of temporary employees are segregated. 

T ata prone. for the expenses of maintenance, other than personal 
service of departments or State activities, shali be made subject to schedules 
classified according to kinds of expense, and when required, apportioning 
pans ie pa to the activities or subactivities for which they are 
esta ‘ 


New York State.—Bond Offering.—The State is ppm 
for sale $25,000,000 4% bonds, bids for the same to be opene 
at 12 m. Jan. 27. The details of the bonds and terms of 
offering will be found on a subsequent page among our items 
concerning ‘‘Bond Proposals and Negotiations.”’ 

The last previous sale of State bonds was held March 10 
1915. On that date $27,000,000 414% tax-free gold high- 
way and canal bonds ($22,000,000 50-year and $5,000,000 
30-year) were awarded to Harris, Forbes & Co., the Guar- 
anty Trust Co., the National City Bank and White, Weld 
& Co., all of New York City, at their bid of 103.459 for ‘‘all 
or none’’—a basis of about 4.08%. The only other offer 
for ‘‘all or none”’ of the bonds was one of 102.82 submitted 
by Kuhn, Loeb & Co. and Wm. A. Read & Co. of New York 
jointly. ‘The number of proposals received for the issue was 
139, aggregating $98,569,000. Bids amounting to $10,239,- 
000 were rejected because the bidders did not conform with 
the rules of the sale. 


Ontario.—H ydro-Radial Project.—As sieedy stated, elec- 
tions were held in a number of municipalities throughout the 
Province on Jan. 1 and Jan. 3 to vote on entering into an 
agreement with the Hydro-Electric Power Commission of 
Ontario for the construction, equipment and operation of 
electric railways. As a part of the agreement the various 
municipalities benefited are to issue debentures in amounts 


748,832. 
Majority 
Majority 

910,462. 
Majority 
Majority 


ersonal service, in- 





equal to their proportionate share of the total cost which is 
estimated at $13,734,155. The following table shows how 
this cost is to be distributed: 
Share of Share of 
Expense. 
33,100 


Muntctpality— 
Township of London 
Township of Trafalgar 


Township of Blanshard 
Township of Wilmot 
Township of Downie 
Township of South Easthope 
Township of Toronto 
Township of Nassagaweya-. 
Township of Guelph 
Township of Etobicoke 
Township of North Easthope 
Township of Biddulph 


Muntctpality— 
Township of Ellice 
Township of East Zorra__.-. 
City of Toronto 
City of London 
City of Berlin 
City of Guelph 
City of Stratford 
Town of Waterloo 
Town of St. Mary’s 
Town of Milton 
Village of Mimico 
Village of New Toronto .... 
Village of Port Credit e 
Village of New Hamburg... 66,250 


$13,734,155 





It is said that the proposition carried in all the places 
mentioned above, except the townships of Waterloo, Blans- 
hard, North Easthope and East Zorra. 

The funds for carrying out the undertaking will be provided 
by the issue of bonds by the commission, such bonds to be a 
charge upon the railway and other works comprised in the 
undertaking, the debentures of the municipal corporations 
interested being deposited as collateral security for the pay- 
ment of said bonds, and neither the Province nor the Com- 
mission being liable for the pees thereof except to the 
extent of the moneys received by the Commission from time 
to time from the municipal corporations. 


Panama (Republic of).—Bonds Offered by Bankers.— 
Lawrence Turnure & Co. of New York and Breed, Elliott & 
Harrison of Chicago have just purchased and are offering to 
investors (see advertisement on a preceding page) a $1,200,- 
000 5% serial gold loan of the Republic of Panama, to be 
dated Dec. 1 1915 and to be issued in $1,000 coupon bonds, 
maturing $130,000 yearly on Dec. 1 from 1917 to 1924 incl. 
and $160,000 Dec. 1 1925. Principal and semi-annual in- 
terest (June and Dec. 1) are to be payable in United States 
ag at the office of the Metropolitan Trust Co., New York, 
the trustee. 





Bond Calls and Redemptions. 


Louisiana.—Bond Call.—Call is made for payment at 104 
of $40,000 bonds (Nos. 10,190 to 10,229 incl.,) dated Jan. 1 
1914 and maturing Aug. 1 1964. The holders of these bonds 
are notified to present them, with all coupons due subse- 
quent to Feb. 1 1916 attached, either to Hon. Ledoux E. 
Smith, State Treasurer, Baton Rouge, La., to any of the 
State fiscal agent banks in the city of New Orleans, or to 
Harris, Forbes & Co. in New York City. Interest will cease 
Feb. 1 1916. The bonds called are part of the $10,991,522 
refunding bonds sold by the State in December 1913 (V. 97, 
p. 1764). The entire issue is due serially from Aug. 1 1915 
to Aug. 1 1964 incl., the State reserving the right to call 
bonds at 104 and interest in reverse order of maturities. 
When these bonds were being brought out there was a great 
deal of discussion concerning the credit of the State of 
‘Louisiana and the probabilities of its living up to its debt 
obligations. In this case it seems that the State was not 
satisfied with merely providing that the bonds should mature 
serially, but provided for optional redemption of even a 
greater amount of bonds at 104, and has already begun to 
carry out that policy of optional redemption. 





Bond Proposals and Negotiations this week 
have been as follows: 


ADAMS COUNTY (P. O. Council), Idaho.—BOND SALE.—On Dec. 
20 the $15,000 5-20-year (opt.) coupon court-house and jail-erection and 
ome. bonds (V. 101, p. 1825) were awarded to James N. Wright & Co. 
of Denver at 100.50 for 54%s. Purchaser blank bonds. Denom. 
$500 and $1,000. Date Jan. 1 1916. 
Treas. office. Bonded debt (this issue), No float ; 
fe. val. 1915 (est.), $5,000,000. State and county tax rate (per $1,000) 

AITKIN COUNTY (P. O. Aitkin), Minn.—BOND SALE.—On Jan. 4 
the $25,000 5-17-yr. (ser.) ditch-refundi bonds (V. 102, p. 84) were 
awarded to the Minneapolis Trust Co. of Minneapolis at par. There were 
no other bidders. Denom. $1 Date Dec. 1 1915. Int. J. & D. 


ALEXANDER COUNTY g: O. Taylorsville), No. Caro.—BONDS 
OFFERED BY BANKERS.—Weil, Roth & Co. of Cincinnati are offering 
to investors $100,000 of an issue of $150,000 5% road bonds. Denom. 
$1,000. Date Nov. 11915. Prin. and semi-ann. Te & N.) pa ble 
in New York City. Due on Nov. 1 as follows: $10 1925 and 1930, 
$15,000 1935, $20,000 1940, $35,000 1945 and $10,000 1950. Total in- 
debtedness (this issue), $150,000. Assess. val. 1915, $3,670,000; real val. 
Coe), $8,400,000. Legality approved by Peck, Shaffer & Peck of Cincin- 
nati. 

ALLIANCE SCHOOL DISTRICT (P. O. Alliance), Stark County, 
Ohio.—BOND SALE.—O - 3 the $100,000 5% 10- . 
school bonds.—V. 102, p. 84—were awarded, it is stated, to Stacy & Braun 
of Toledo for $105,213 10, equal to 105.213, a basis of about 4.38%. 

AMBLER, Montgomery County, Pa.—BOND ELECTION.—An elec- 
tion will be held Feb. 16, reports state, to vote on the question of whether 
or not this borough shall issue $30,000 street and e impt. bonds 

AUDUBON INDEPENDENT SCHOOL DISTRICT (P. O. Audubon), 
Audubon County, Iowa.—BONDS VOTED.—The question of issuing 
the poe 4\%% tax-free high-school-bldg. and equip. bonds (V. 101, p. 
1826) carried by a vote of 350 to 102 at the election held Dec. 21. D ‘ 
$500. Date about Feb. 11916. Int.M.&N 
beginn 1921. Bonded debt, $8,000. N 
Seal and personal property) $1,851,800; mon 

fficial circular states that the district has never 
is contemplated, and that there has never been any d 
of principal and interest on previous issues of bonds. L. A. M 
Secretary Board of Education. 


AUGUSTA, Ga.—BONDS TO BE OFFERED SHORTLY.—Local pa’ 
state | that this city will offer for sale shortly an issue of $45,000 refun 
nds. 


BALLY, Berks County, Pa.—BOND SALE.—<According to newspaper 
yeporte this district —— sold an issue of $6,000 electric-light-plant 


I 5 &J ble at the Count 
nt. J. ° yabdile a e County 
$15,000. debt 
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BANDON, Coos County, Ore.—BOND OFFERING.—Proposals_ will For 44% % Bonds. 
be received until Jan. 16 by E. B. Kausrud, Cit Recwcer it is stated, for | Sidn oa Suttess & SS Co. ag Dn cddu dan cutdmesbae $501,450 00 100.29 
$40,000 municipal water and $40,000 guns 6% 20-yr. gold Sor ‘New RON A. cictonwaae 500,050 00 100.001 
coupon bonds. These bonds were reported sold as S30 to the Western Bond | Kountze Brothers, lew PES oe 
& .Mtge. Co. of Portland e 101, p. 1995.) For 4% % Bonds. 
Sidney S pom = oe , Tee He ER RIERR Fae EE $519,145 00 103.829 
BERGEN COUNTY Bis Meckensack), 5 . J.—BOND SALE.—On | Remick, SE UE... ce mesaieed 519,065 103.813 
pe: 27 an issue of $80,000 Dem ear road bonds was awarded to Bond Tillotson ae aly, te’, » Glevasand | seni anaes 515,958 00 103.1918 
& Goodwin of New York - 1 a hn —a basis of about 4.105%. Denom. . E. Denison & Co., Cleveland 
$1,000. Date Dec. 1 1 Btac ta y & Braun, ‘Toledo. ee 515,683 40 103.13668 
BIG CREEK DR Aan DISTRICT Union County, Miss.— th-Third National Ba neinna 
BONDS OFFERED BY BANIERS.Lewis W. Thompson Securities Go. Feasongeod * Mayer, Cincinnat ati-.----{-------- 515,200 00 103.04 
of St. Louis is offering to investors $25,000 6% yinwae drainage bonds. recurs aN = or B ny wT ag 514.300 00 102.86 
Date Dec. 9 1915. Prin. and annual int. (Apr. 9) payable at | the Hanover a, mh -e By ge  Sy — s aehateeetemeon 13°86 00 102-773 
Nat. Bank, N. Y. early on Apr. 9 as follows: $500 from 1917 to | 7 0 Se Spee ee or } ------------ ' . 
1920 incl., sii 000 from eet to 1924 incl., $1,500 from 1925 to 1030 incl., Wail he th & oe Cinein a ibaa 513.000 00 102.60 
and $2,000 from 1931 to 1935 incl. Bonded debt, this issue, $25,000. Natic ! Lo Tex h ne Bank, Goitimbia ------ 512'000 36 102. 40009 
Assessed benefits, $68, 308 80. The legality approved by Harry P. Weber ational Loan Exc fe * UE. «~~ , 
of Chicago. aa Y avy BS i. ow a -------------- Bt} a0 oo eth : a3 
BLISS HIGHWAY DISTRICT (P.O. Bliss), Gooding County, Sccmnity Trust Oo., Spartanburg._] Water ..222. 306.125 65 102.06 
Idaho.—BONDS OFFERED BY BANKERS.—The German-American eee potters. 067 85 101.533925 
Brag Oo, Denver i ffering to investor $80,000 6% Bonds ‘payable ta | Ravtabio Tease Gon Now Vorkn=-a22a-a-a2- 509.500 0) 101-900, 
Fh 00 ee Tuy 1 101b ie Sa DOO wenriy July. 1 from 1926 to 1956 incl. Brown & Sons, New ——_—. ee, ee 
opt. July 1.1925. Total bonded debt (includ this ~s5 4 $80,000. itzer, Rorick & Co., Toledo__-..------------ "100 101.02 
Assessed. val. 1918, $1,201,616. Legality approved by Chas. B. Wood of | $yit?¢: Boric Savings Bank, Chicago saessns=A9 101.000 
BOLIVAR os ROAD DISTRICT (P. O. Bolivar), Polk | Palmetto National Bank, Columbia-_---.--.---- $529.900 00 105.98 
County, Mo.—BOND SALE.—On Dec. 27 the $55. 000 road-improvement | Weil, Roth & Co., Cincinnati._...2-2=2=22=22- 529,100 00 105.820 
bonds (V. 101, p. 1902) were awarded, it is stated to Little & Hays Invest- | Kountze Brothers, New York----------------- 529,050 105.81 
ment Co. of St. Louis at 101.232. Brown & Sons, New York....---------------- 527,808 106.5617 
BRADGATE CONSOLIDATED INDEPENDENT SCHOOL DIS- Ge eS Oi ee Ae cece seal 
ing fe « = = Yee count, iilen bende tv (Vv. An Bank of Columbus P| 200 Sewers iar Tiers ek ; 
n Nov e site-purchase and bu mds CV 1301 |: D.'} Goce’ Wak fin, ae 
1395) were awarded to G Geo. M we echtel & Co. of Davenport, it is stat: Security Trust Co., Spartanburg------.------- 509,457 65 101.89153 


at 101.191. 


BREVARD COUNTY SPECIAL SCHOOL DISTRICT NO. 1 (P. O. 
Titusville), Fla.—BOND SALE.—On Dec. 6 the $100,000 6% 25-yr. site- 
urchase and bumding bonds (V. 101, p. 1115) were awarded, it is stated, to 
unter & Sawyers of Jacksonville at 108.32. 


BURLEY HIGHWAY DISTRICT ¢. 2. apes). Cassia County, 
Idaho.—BONDS OFFERED BY BAN. German-American 
Trust Co. of Denver is offering to Sociaoam She es. 000 6% 10-20-year 
(opt.) road-construction bonds, the sale of which was reported inV.101, 
. 1826. Denom. $1,000. Date Oct. 11915. Principal and ow Ny 
nterest (J. & J.) payable in New York and Denver otal debt, $75,000. 
Assessed valuation 1915, $3,325,134; true valuation, est., b 
Legality approved by Chas. B. Wood of Chicago. 

CALDWELL SCHOOL DISTRICT (P. O. Caldwell), Sumner Coun- 
ty, Kan.—BOND SALE.—On Dec. 20 $50,000 4% % building bonds were 
awarded to Prescott & Snider of Kansas City, o., at 101.312. Other 

S were: 
Harris Tr. & 8. B., Chic_$50,667 50!J.R. Sutherlin & Co.,K.C.$50,345 00 
vi E. Dunne & Co., Wich. 50,612 23 ee, Cummings 


. H. Branch, Wickit... - 50,607 rudden, Toledo---_-_-_- 59,251 00 
Fidelity Tr. Go., C.__. 50,487 50 spitger, Rorick&Co., Tol. 50,125 00 
Yard, Otis & Taylor Chic 50,456 00 | McNear & Co hi 50,000 00 

Denom. $500. Date Jan. 11916. Int.J.&J. Due 1930. 


CALEXICO, Imperial County, Calif.—BONDS VOTED .—By a vote 
of 148 to 25 the question of issuing $100,000 water-works-ext., sewer con- 
struction and fire-dept. bonds carried, it is stated, at an election held Dec. 28. 


CALIFORNIA.—BOND OFFERING.—Friend Wm. Richardson, State 
Treasurer, will offer for sale at ——. + ges. at Sacramento at 2 Pans m 
Jan. 27 the $1, ge 000 A % Toye Denom. $1,000. Date Jul 
+31)- Int. J. & J. Due $3 000 Ju pone’ 3 1958 and $400, 000 July 3 19. ty 
an 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
This city recently negotiated a loan of $450,000 maturing Apr. 17 1916 
bigs er Bros. & Co. of Boston at 1.99% discount, plus a small premium, 

8 


CHARLEROI Agere DISERICT ab O. Charleroi), Washington 
County, Pa.—BON E.—Lyon, Singer & Co. of Pittsburgh were 
recently awarded an nal. of $26,000 414 % tax-free school bonds, it is stated. 


CLARKSVILLE, Montgomery County,*Tenn.—BOND SALE. —, 

Des. 30 $30, 000 5% i hm ies ) coupon school-buildi bonds 

101, 2160) were awarded y & Braun of Toledo for $30,526 

101 .753) raed interest, a basis of - ned 863% to optional date and about 
-778% to maturity. There were thirteen other bidders. 


CHEHALIS, Lewis County, Wash. we thig SALE. yoo a Des. 29 the 
$59. 679 68 gold coupon funding bonds (V. 101, warded to 

he Lumbermen’s Trust Co. of Portland for $60, Bad ri 01, "B12) and int. 
= 5s. Other bids were: 


For 

Carstens & Earles, Inc., Seattle. 
Weil, Roth & Co., Cincinnati 
Smith & Parchall, a ae 
Security State Bank, Chehalis____--_-. ‘0, 
Sweet, Causey, Foster Co., Denver..100.4 
State of W Par for optional bonds 


Geo. H. Tilden "< ‘So., Seattle... - 59,727 43 

Morris Bros. of Portland.._._----_- Par jess $375 for expenses 
For 5 nds. 

Jame; . Wright & Co., Denver. ___- ‘$60 933 05 

Morris Bros. of Portland..________- .880 6 

Sid ey Spitzer & Co., Tole o_-_ _-__- 102.01 


Northern Boni & Mtge. Co., Seattle_1 ‘1 

ne Trust & Sav. Ban, Spokane. -60, 805 and int. 
~ Cott eee. 33. cntuch<an 60,071 75 

Sohn ‘Nuveen & Go. Ohicago........ 59,924 68 

Western Bond & Mige. Cor “Portland. 59,836 68 


Chehalis National Bank 


For 6 
8 a4 Rorick & Co., Toledo_-_.__- 


gal 04, 68 
. D. Perkins & Co., Seattle... _ 
Spokane & Eastern Tr. ‘Co., Spokane_60, 1265 68 


COFFEYVILLE, Montgomery County, Kan. ot a VOTED.—By 
a vote of 384 to 184 the question of issuin the 20, oe oe ear electric- 
light-plant bonds carried at the election held tte p. 2087). 

ese bonds will bear date of Feb. 1916 and eat Se ¥, 101 up by the 
sinking funds. H. H. Deichler is City Clerk. 


CORCORAN, Kings County, Calif.—BONDS PROPOSED.—Reports 
anne that this city is contemplating the issuance of water-works-system 

nds. 

COVINGTON, a. Tammany Parish, La.—BO\VD ELECTION .—The 
question of iss e $71,000 m municipal water-works and sewer-system 
bonds (V. 101, p. 88) will be submitted to a vote, it is stated, on Jan. 11. 


CRITTENDEN PN gede X38 A aAGs Ore rRCr NO. 2 (P. O. 
Crawfordsville) k.—BOND SALE.—The $470,000 6% 20-year drain- 
age bonds offered on yt 23 y TOL p. 544) were awarded on that day, itis 
stated, to R. H. & G. A. Mc Willian? contractors, at par. 

nc GRIETENDEN Gorey. Basmags DISTRICT NO. Ark.— 

E.—On Dec. 10 ate ao bonds were 1 Te iS patty 

i Re oie See: & Co. and t Sy Mlssissipp| alley a er sop m 
The price is reported as 98.52 for 5 348. Denom. $1, a $100. 
pened, Jan.3 1916. Int. F.& A. e serially from igor’ B Cries sing 

epaper reports, we stated in V. 101, p. 20 , that $205,000 bonds 
been sold at e102. 95. 

CROWLEY AND SIXTH Wan® DRAINAGE pretest (P. O. 
dia Parish, —BONDS NOT SOLD.—No sale has 
ds voted o October. Ellis Hoff- 


Richland County, 


COLUMBIA 
» bids received for the 


Yo goers ne ey followi 
are the other 
ds averd 


200 


DAVID CITY SCHOOL fi gies ae 1 

County, Neb.—DESCRIPTION O S.—The $60,000 5% 
school- uilding bonds voted Nov. 13 we 101, PB 1827) are in the denom. 
of $500 and dated Jan. 11916. Int. ue Jan. 1 1941, opt. after 
five years. The date of sale has not yet tas set. 

tary of the Board of Education. 


H. O. Schaaf is Secre- 

DEDHAM, rortels on Mass.—BOND SALE.—On Jan. 6 an 
issue of $130. 000 4 Bors \-yr. average school-bldg. bonds was awarded to 
Merrill, Oldham & Co. of Boston at 103.93—a basis of about 3.55%. The 
other bidders were: 
fl M. Chandler & Co., Bost_103.751|R. L. Day & Co., Boston___103. nee 

.M. Farnsworth & Co.,Bost103.69 Estabrook & Co., Boston__-103.0 
yan & Co., Boston... ... 103.62 | Blake Bros. & Co., Boston_-_103. Ott 
Curtis & Sanger, es eee 271 Cropley, McGaragle & C 
N.W. Harris & Co., pomee. 103.26 NE SIRES ISSR EE ee Bae ye 102. 
Denom. 120 for $1,000, 20 for $500. Date Jan. 11916. Int. J. & J. 
Due $6,500 yrly. from M917 te 1936. 
DENNISON VILLAGE SOOO}. yr pet (P. O. Dennison), 
Tuscarawas County, Ohio.—BON. LE.—Reports state that the 
$7,000 5% 8-year average coupon pe yn bonds dated Jan. 20 1916, 
offered on Dec. 30 (V 1 1903), were awarded on Jan. 3 to Sidney 
Spitzer & Co. of Toledo for 7, 231 80, equal to 103.311, a basis of about 


4.52%. 
EMPORIA, Roigry County Kan.—BONDS VOTED .—The election held 
t is stated , in a vote of 454 to 409 in favor of the question 


O. David City), a ad 


Dec. 28 resulted 
of issuing $150, 600 water-works-system-improvement bonds. 


FLORENCE, Lauderdale County, Ala.—BOND SALE.—On Dec 
the $210,000 5% 20-year first mortgage water-works bonds SSR, 101, p. 1837) 
were awarded, t is stated, to Sidney Spitzer & Co. of Toledo 
FORT ATKINSON INDEPENDENT SCHOOL DISTRICT. | P. O. 
Fort Atkinson), Winneshiek Count Fg tg —BOND SALE .—The $5,- 
000 5% school- bidg. bonds offered on 13 1915 (V. TOO. p. 572) were 
awarded on that day to Kissel, icinnicut 4 Co. of Chicago. 
GEORGIA.—TEMPORARY LOAN.—The Atlanta ‘Journal’ dated 
Jan. 4 states that Governor N. E. Harris on Jan. 3 accepted the bid of the 
National Park Bank of New York for the Governor's advance warrants on 
the school teachers’ salaries for Hy ts The bid of this bank was for any 
amount of the warrants up to $1,000,000 to be discounted at the rate of 
3%%. The tance of this bid means that the school teachers of the 
State will receive their salaries promptly at the end of each month. 
GOLDTHWAITE, Mills County, a a oe OFT ELNG -—Sealed 
bids will be received until 12 m. to-day (J Ne City Secy. 
for $6,000 of an issue of $31,000 5% or see 8 nt. semi-annual. 
dder to take remainder of bonds ($25,000) when ey at same rate plus 


GRAND RAPIDS pomoor DISTRICE .> - Grand Rapids), Kent 

County. Sree -—BOND E.—On Jan. a = 6 two issues of 414% cou 
Haga ,000 W,; Pp. 2089), were award 

ba Otis & ‘& ‘Taylor of C we at 102.74 a t. Other bidders a 

Mich. Tr. Co., Gr. Coit 20 a. 439 20| Old Nat. Rank. Gr. Rapids._$204,100 

John F.McLean& et 205,100 00) First Tr. & S. Bk., Chic__.203,300 


Detroit Trust rus, Oo... D et_. 204.950 00| Harris Tr. & S. Bk., Chic... 203,204 

Wat waeek, Lerchen&Co., Det204,920 oe pidnay Spitzer a boat Tol 202,828 
idDet.N.B.,Det. 204:705 00| Howe, Snow, 

Union Tr. Co., Detroit__ 204/600 00| Co., Grand Rapids Ss aibreees 202,820 





* This was the only bid that did not provide for the payment of accrued 


int 
GREENWOOD COUNTY 7 GROOL DISTRICT NO. 18 . O- 
Greenwood), So. Car.—BON. denne 


ALE.—An issue of $36,000 000 5% 
buil bonds was awarded - ot Nov. 1 to the National Loan & Exc 
Bank, Greenwood (for the New York uae 4 heh Oo. ) for $28, 300 (102. 14 y 
and printing bonds. Denom. $1,000. ~o ae 


HARRINGTON, Lincoln mer Wash. BOND SALE. —On 
Dec. 11 $5, pes 6% 20-yr. sewer bonds were awarded to the Harri 
State Sa of Harrington at 102.52. Denom. $500. Date Dec. 18 1 1b. 

n 

HARTFORD, Washington County, Wisc.—BOND ELECTION.— 
An election will be held Jan. 11, it is stated, to vote on the question of issu- 
ing the $30,000 municipal opera house and armory erection bonds. 

HEAVENER, Le Flore County, Okla.—BOND SALE.—The $20.9 000 
electric- t bonds voted in November (V. 101, Pp. 1735) have been awarded 
to R. J. Edwards of Oklahoma City. 


HENRYETTA, Okmulgee County, Okla.—BOND OFFERING.— 
Further details are at hand relative to the ‘offering on Jan. 10 of the $100,000 
6% 25-year Wane Votes Commiractios bonds (V. 101, p. 2161). Pro- 
bonds will be received until 4 p. on that S oer by 6. 

Clerk. Denom. $1,000. Date I Dec. 1 Principal 


national bank for $1, required. nded debt, including this 
issue, $264,897 24. Assess. sy 1915 $1. ge ,039. Bonds will ready: 
for delivery about Feb. 15. Purchaser wi furnished with a full cer- 


tified Re of the proceedings had in _ At... of the bonds and the 
approving opinion vot Attorn 


“General of Oklah Storey, 
cndine, 1 almer & Dodge o 


oma, also of 
HIGHLAND PARK SCHOOL 1, DISTRICT @: O. Highland Park) 
Wayne County, pitich.— BOND SALE.— $75 5.000 15-year school 
bonds offered on Dec. 16 7 he 101. D. 1996 ha ve been awarded to 

Continental & Commercial Tr vs. Bank of Chicago at 103.17 for 4 “ieee 
a basis of about 4.21%, it ane 


HOBOKEN, Hudson County 


J.—BOND OFFERING.—Bids will 
be received until 10 a. m. Jan. 19 by yy 


A. H erty, City iy eh for the 
‘te *fundi 


$169,000 44% % 30-yr. gold coup. Meith riv. of ig ng ds auth- 
orized by the Bee conmare. a Des : 22 -V. 102, p. 85. Deaaen, $1,000 
Date Jan; 21 1916. Prin. and semi-ann. int.—J. & J-—payable at Olty 


se a gusay ba is Race" eae 
sa nagans ne Us 9&7 Tr. Co, of N.Y: 


the seal impressed thereon, and their he sigiatares of th ap oy Hawkins, 
Delafield re Longfellow of N. Y., whose opinion will be proved » 


Treasurer's 
for 2% of "bende bid rity 
Purchaser to 





on bon 
Co. the Mereantile Trust & it Co., Nelson, Cook & Co. and To 
send Scott & Son, all of Baltimore, at 164.111 for 4%s (V. 102, p. 84): 





HUDSON COUNTY (P. O. Jersey City), N. J.—BOND oitamne. 
Proposals will be received until 3 p. m. Jan. 13, by Walter O’Mara, Olerk 
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Board of Chosen Freeholders, for an issue of $30,000 4 30-year reg 
asylum-addition bonds. Date Oct.11915. Int. A. & 6° % ext. check or 
cash for 1% of bid, payable to above board, commreas 

HUNTINGTON BEACH, ne gan keo e Copety, Calif. ow eaeland Mh bow 
—The question of issuing % gas-distribu “system bonds 
carried 5m Vous of 343 4 io at ne acon held Dec. 8 (V. 101, p. 2089). 
Due $1, yearly for 20 years 

ILION, Herkimer County, N. Y.—BOND SALE.—The $50,355 5% 
i _ Paving bonds offered on Dec. 27 (V. 101, p. 2161) were disposed o 

ay 

INDIANAPOLIS, Ind.—BOND SALE.—On Dec. 29 an issue of $50,000 
4% coupon track elevation bonds, series 3, was awarded to the ndiana 
Trust Co. of a a at 108- 572.—V. Jol. 2161. Denom. $1,000. 
Date Jan. 1 1916 d semi-ann. af & & J., payable at above 


company. ee Jul | 1928. 
Other bidders w af 


J.F. Wild & Co., Tadianapo iA ail in clidith thee URE a alae hit $51,515 00 
American Mortgage Co., Tadlanapolis sanbtieudididnqniint Judi 51,376 00 
Unio Truet Oe., sedibmanolia. ooo nc ech sc ekidecscccsed 1,240 00 

avin Payne & CAG, DOOR 5. cicbdvlactndéeonwonde 51,218 00 
Breed, Elliott & Harrison, jadisnapols i acai ateind methatidiin ta eich on tesilels 51,151 51 
Fletcher-American National Bank ndianapolis_..........-.-- 5. 126 75 


E. M. Campbell's Sons & Co., Indianapolis.......----------- 


ITASCA COUNTY (P. O. Grand Rapids), Minn.—BOND S. SALE. — 
Cooper, Myers & Oo. of Duluth were pene on Oct. 25 $120,000 5% 
coupon County Ditch No. 3 constr. Lg ot at A soa and int. Purchaser to 
furnish blank bonds and pay all legal servi Denom. $1,000. Date 
Nov. 1 1915. Int. semi-ann. Due $8,000 yenaty Nov. 1 from 1921 to 
1935 inclusive. 


JACKSON COUNTY (P. O. Brownstown), Ind.—BOND OFFERING. 
Pro s will be received until 10 a. m. ing 104 (not Jan. 10 as first re- 
by “Albert Luedtke, Count 
= Fn (V. 101, p. 1828). enom. $5 Date 
J., payable at Oo. Treas. office. Due. $1,500 yreny on Jan. 1 from 
1917 to 1926 incl. Cert. check on a Jackson County bank for at least 3% 
of amount of bonds, Ly gs. to the Board of County Commissioners, re- 
y ert All bids must be made on forms furnished by the above County 
uditor. 


JACKSONVILLE, Duval County, Fla.—BOND SALE. =70R Dec. 29 
the $250,000 5% 30-¥r. gold coupon with priv. of = 


po 
cou: 
J. 


and drainage bonds (V. 101, p. 2161) were award Forbes & 
ee oS of zee York at 111.319 and int., a basis of about me eyUe Other 
United | States Trust & Sav. Bank, Jacksonville__..........-- $275,325 
PRCOEs . TAGs, SERN, POUOTIUO. «nn cccwaewcccwcscsccoscese 3, 
Weil, Roth & C., a Cincinnat Ktundsdauwbbeakwaducendroueees 273,510 
Sidney ee > WU iihi ts Saath aCussacdaaneaowe 273,175 
Atlantic National Bonk, PRERIEGIOn hn ie dscdsccccdnnsecsde 271,695 
5g 8} brook & Co., IN ii cite Sou rinwuhhdwamidodous. -udedé 271,07 
Bae. Grant &-COo., New. YOM. oun cw mocnsdaswasedncvcncascs 271,050 
Tillotson & Wolcott, Cleveland) ._..-.-.-...-............--.- 2575 
Otis & Co., Cleveland_._....- 
Townsend Scott & Son, Baltimore, 
Baker, Watts & Co., DRG a. = Pc die nddndhon CaUbididn abe 268,005 
Nelson, Cook & Co.; Sika... 
Heard ‘National Bank, PIED. i oiin oth caldiinn ddateundvbas 268 ,000 
Florida National Bank, Jacksonville-....------------------- 266,450 
Stacy & Braun, New ME eo os wince wisuidiaibicadasoe aurea 266,425 


oe CITY, or. feral _ J.—TEMPORARY LOAN.—A 
potual loan of $100,000 , dated Apr. 15 1915, and Be 
A for refun ing purposes, was Leas > As oar with the Sinking 
Due on demand. 

"eames. Summit County, Utah.—BONDS VOTED .—The question of 
issuing $15. 000 water-plant-construc. bonds carried, it is stated, by a vote 
of 59 to 34 at an election held Dec. 18. 

KANE COUNTY (P. O. Geneve), Tll.— BOND ELECTION .—An elec- 
tion will be held April 4 1916, reports state, to vote on the question of issu- 
ing $1,500,000 road-impt. bonds. 

KANKAKEE COUNTY (P. O. Kankakee), Ill.—NO ACTION YET 
TAKEN .—No action has yet been taken towards setting a date for the 
election to vote on the question of issuing the $750,000 434% road-con- 


struction bonds (V. 101, p. 1904). 
KANOSH Millard 6 Couns iy Utah.—BONDS OFFERED BY BANK- 
German rust Co. of Denver is off 5D Se investors 


ERS.—The 
6 Ite. opt. unici water-works bonds. 
Bate) = =a0-vt CoD yt) municipal wa eo: (M.&N.), yable in 
Asses, Val. 19 1915, $67,061. 


te Fasete A 11 
Denver. O15. dad debt (this issue) $7,500 
the month of 
$12,645 58, 


eal val. (est.) $200,000. 

KANSAS.—BONDS PURCHASED BY STATE.—D 
December the following four issues of 5% poet ae 
ye a 


aes Ay the State of —— at 
$3. 000 00 Allen Co. 8S. D. 19. 1 Burpee: Nov. 1 v b1015 Jan. 1 °17-'22 
4-200 00 Dickinson Go.8.D.No.i idpullaing Wor. 201 Be! Baus} 1 a raed) 
e 1 


Osborne -..-.--~--.---.- 
1248 Be Woodson Co. 8. a No. 29. Building Nov. 20 1915 Jan. 1 °17-"21 


KENMORE, Summit C , Ohio.—BOND OFFERING Friel will 
be ae until 12 m. oe, 1 uP: Erwin J. Shook, a Clerk, fro an issue 


2- ayerage. Sa wit assessment 8 
ae “4B: 00, 3914. G en. Code. 1.000. Date Feb. 1 1916. Int. 
F.& e $8,000 Feb. 1 1917 a 11918 ‘and 59.01 000 Feb. 11919. Oert. 

par RS for 5 A i of bonds ei for ty e to Vil. » req - Bonds to 
be deliv: and paid for wit 10 days from ‘ime ‘of award. 
to pay egy interest. 
$55,00 BO eT, 10 Soper pe) Coup. sewerage bonds CY TOL, b. i858) were 
ear (0 coup. sew: p were 
be, 0, OY is stated, to Otis & Co. of Oleveland at par, less expenses. 
pnt Mineral County, W. 1 « ae —DECCREETION OF BONDS.— 
The $8,000 5%% pine Aree perenne on Dec. 8 to First 
Nat. Bank of Keyser for $8, is mre to sxe 31D cv - 101, P- 2161)—are 
in the denom. 500 each and dated Dec. 6 1915. nt. ann. in December. 


Due $2,000 yrly. after 10 years. 
ENOXVILLE, Knox Pounts, Tenn.—BOND OFFERING.—Pro- 
will be received until 12 m. Jan xe. by Roper ae Wesiaens City 
penal A Fs ah for $26, 188 BE (3 issu 81 000, street- 
impro (ass ees.) bon $13 630. oda) $ pa 1 
$0" 70; %. 505 iH a” , hw ,000, a) "$205 94; $7.3: 351 7: 72 Bea ) $ 1 
Date J Principal and semi-annual int, $1,900 & J. 
ene at New York, \ ieee , Cincinnati or St. Louis, at ion of pur- 
chaser. Cert. check for ae requ uired. The bidder must bid above per 
and the cost of the printing of the bonds. Bonuses debt, $2,061,303 86. 
This does not include the water-works bonds of $1,250,000 that are a lien 
on the plant. The sale of the bonds will be subject to the approval of the 
attorneys of the purchaser and transcript will be furnished. 


ENOXVILLE, Tenn. BOND. ELECTION .—The election to vote on 
6 question of issuing the $50,000 municipal-park and playground bonds 
vf Toh. p. 1735) will be Neh reports state, on Jan. 29. 
a COD 8: v6 Grown Point), Ind. BOND. SATE. Ae 
e $6,5 average road-' nds 
were awarded to the Fined Natt Bank of Grown Point at par and 
ere were no other bidders. 


Zig) 
Bie 
SUMEIT. Jackson County, Mo.—BOND SALE.—On Jan. 4 the 
5% coupon and registered water-system-construction bonds (V. 
for. 1 P. a08 20 96) were awarded to-Wm. R. Compton Co. of St. Louis at 103.53 


"LE ROY ‘SCHOOL DISTRICT (P. O. D. Be 0 Bor} dae Medina rt Are 
—BONDS VOTED.—The question of issui school-constr. bond 
carried, reports state, at the election held Dec. 21 4 a vote of 47 to 39. 


RT, Niagara County, N. mS —BOND OFFERING.—Bids will 
rat 10a. m. Jan. 18 by . H. Boynton. City Treas. 5 oe an 
issue of $35,000 4-yr average Se: bapde, @ Dayable at afiee not Sis 
Denom. ~¥ Date 3 2191 . and in £ Oley 
Treas. . on Jan. 2 ao. 1917 3 "923, 

for 2% of on ore = y payable a een meee ee he 4. 000 a 
r lumbia a — " 
Gite hanover! = c-light bon an soeed Nov. 16 (V. 101, p. 2090) ha 

sold to the State Bank of Podt, 





LOS ons Ure MUNICIPAL IMPROVEMENT DISTRICT No. 1 
Calif.— R BOND ELECTION.—Local papers state that a special 
election vat oe Meld in the Hollywood District on Jan. 18 for the. 

of creating tne Improvement District No. 1, a ater Oo $1, pupa 20,000 
bonds to purchase the ayutemn of the Union BO ton . and 

the necessary extensions and betterments 102, a 


Ser a oy tees . oO. ee Sane, Tex. ~ BOND SALE.—On 


27 the $100,000 of, (opt.) court-house-building 
we Sat, wm Salt Gere awarded to POH 0 Bos. Pres. of Temple State Bank, 
Temple, Mt 100.30 and int. Spiteer, Rorick & Co. of Toledo bid below par. 


LYNiN HAVEN, Bay County, Fla.—BOND SALE.—The $25.¢ 900 6% 
30-yr. nternal-improvement bonds offered on Sept. 27 (V. 101, p. 867) were 
awarded on that day, it is stated, to Sidney Spitzer & Co. of oledo. 

MoU Tones ULES RURAL SCHOOL Pes TEAST (P. O. Me 
By pe os) andot eysay, hio.—BOND OFFERING.—Bids 

received until 12 m. Feb. 1 by J. L. Bare, Clerk of Bd. of Ed., for 
the $40,000 5% coupon school bonds voted Nov. 9., V. 101, Rg 1736. 
Denom. $1,000. Date Feb. 1 1916. ria. and semi-ann. int — 
payable at ‘office of oy Treas., or its a os) 1 Sh 
as follows: $1, 1919 and oer033: $2, 08 19 Py - 1993° ina Osan: 
$3,000, £928, 1924, 1926, 1927, 1928 and 1930, and 4,000 in 1929, 1931 
and 1932. Gert. check on a reputable Soak’ ior 2% of bonds bid for, pay- 
able to Mes Olerk, required. Bonds to be delivered and paid for 
5 days from time of award. Pure to pay accrued interest. Bids 


must be unconditional. 

McMINN COUNTY (P. O. Athens), Tenn.—BOND ELECTION PRo- 
POSED .—The matter o the election to vote on the proposition to 
issue the $100, 009 res — V. 101, p. 1905) will come up at the Janu- 
ary Court. G. erdown is County Clerk 

MADISON aoturr (P. O. Anderees) Ind. —BOND OFFERING.— 
Dispatches state that Geo. T. Beebe, Treas., will receive bids until 
100 a m. Jan. 15 for 22 issues of 4% % highway -impt. bonds aggregating 

MAWEYTELD, Richland goanty, —— —BOND SALE.—Bids re 


ceived for the $110, 006 5 erage sew e-disposal- lant-im: 
bonds offered on Dec. 0 (Vs 101, 101, p. D- 2090) we on as fe follows 2 pe. 


Hoehler Sunn er & Co., -» Fol. $118, ~— 80 
Prudden, Toledo--_-__- *$114,246 Field may ’s & Co., Cin_ 113,520 00 

Davies-Bertram Co., Cin_. 11 3.907| Mansfield Savs. Ba > 

Otis & Co., Cleveland... ._- 113,805| Mansfield ........_.- 112,112 00 


* Reports state that this bid was successful, 


MARION, Grant County, Ind.—BONDS AUTHORIZED.—The 
Common Council on Dec. 29 authorized the issuance of $20,357 88 sewer 
bonds, it is stated. 

MARION COUNTY (P. O. South Pittsburg), Tenn.—BOND OFFER- 
ING.—Bids will be received until 10 a. m. Jan. 18 by the Board of Pike 
Commissioners, W. A. Cantrell, Chairman, for'$i00,000 road-improvement 
bonds. Interest semi-annual. 

MART, McLennan County, Tex.—BOND SALE.—On Dec 
$18,000 5% Leng OP (opt.) water-works-ext. bonds (V. 101, p. 1736) were 

ed, reports state, to Wm. P. Bonbright & Co. of Detroit at par. 
one come & ou “s Shoals), I Ind. aA SOn? Rcy = ry gan, | 3 
e two es 0 wa 
p gist were oe eiial tot te River oe oe of Loogootee for $16, 10M 


(i011 o) ane int. ad to th bids were : 
reed, Elliott & Harrison, er & Co., Indianapolis__$16, 5-089 


Indianapolis ............ "$16, x40] Ree Co. Bk., Shoals... 15, 
MASSACHUSETTS.—TEMPORARY EEN ANCING fy 1915. eae 


the year 1915 the State of Massachusetts n nepoua emporary loans 
amounting to $6,850, As a matter of record the details of these loans 
are printed below: 

Date —— Amount Date Paid. Rate. 
Feb. “6 REE EO ee $1, A Oct. 251915 3 
Gh. SPE Se ; : - 271915 3 
2g Stine eeetegeenriey 1,000,000 Oct. 291915 3 

i MBER Beads Sele ecucndbiibe See 1,000,000 Nov.171915 3 
eee Sh LOG. cisviswcdadddbdicds ives 350,000 Nov.171915 2.75 
pT | eae ree ee ae 2,000,000 Nov.171915 2.80 
S| | es eae 500,000 Nov. 171915 2.75 

MATTHEWS TOWNSHIP (P. 5. Saas Ci hatham Coun 
No. Caro. pom sf ne ne BY Ban Bee) Oe Roth & at 
Cincinnati are offeri investors $50,000 i 40-year road bonds. De- 
nom. $500. Date ity 1 1915. Rea and semi-ann. int. payable at 
the Ga ha ae ik’ ¢ Y 6k: rakes ton. ei » 

. real value ,000 ,000. 
ty approved by Caldwell, $07 ch & Reed, New Yor’ 


MENOMINEE, Mich.—_ NEW WATER BOND ELECTION.—On Jan. 25 
an election will be held to vote on the question of issuing $285,000 


‘ bonds f 
the purchase of the plant of the Menominee Water Co. ‘These bonds were 


voted Nov. 1 for the purchase and improvement of the plant or “of Toledo 
a new one. yt bo were sold Dec. 30 to Sidney Spitzer & Co 
and John & Co. of Detroit. Attorneys for the p 


bane wey Ree RA he fact be geo the aoe were authorized for a , dual ‘purpose 1 purpose 
makes » and recommended new proceedings, 
taken by th the City Council. 

On 23 the yous suerte the a to take over the SDY pias of 


a ae moe Co. for 
company. he remaining eo oto, Gan bo bare bonds will willbe used tof to fmprove eave Ge clink 


MIAMI, pelt County, Fla.—BOND SALE.—On Dec. 16 the three 
issues of gold bonds, $450,000 ca 101, p. Pa were awarded 
it is stated, to Field, Richards & Co. of Cincinnati and Wm. R. Compton 
Co. of St. Louis at their joint bid of 101.63 for 5s. 
MIAMI COUNTY (P. O. Peru), Ind. BOND SALE. On Dec. Deo. 29 ¢ the 
$1,983 01 ay 7. coupon ditch-const; 
avarded to Won, 8. Haale of Pru for $1,006 OL, equal to 100.755 
Nai Peru 
for $100, 1 for $383 01. Date Now 18 1918) Tow wat Ra. enom. 4 
state 


that the two ismaes af $% wad imps. benas bonds, agsregat ‘ing $0,500, whiel 
e two es 0 % road- which were 
advertised to be sold on Dec. Vv. 101 0 : been purchased 
by the State Industrial Gomiatian’® of Columb a ', bg 
MISSISSIPPI COUNTY (P. O. Osceola), Ark.—BOND SALE.—An 
issue of $350,000 524 % D e Ditch No. 16 bonds was awarded during 
Sy AB rg ES . oF Louls for $350,550, equal 101. p. 1730. 
r we 
that $325,000 6% bonds had been disposed of D 7S. 
eusesen to ines cn the pp lon’ to teal th 8 $150,000 rural school Bias, 
ion to e rural sc 
and equipment bonds Ww. Pp. 2090); will be held, reports state, pe 
P pain yo ag wy Coun’. Hy PO ag pment tf . -—An election 
w e an rted vo 
Gal be held Jan. 268k p pepe on the question of issuing $75,000 
ain Miler i GO Coun Mle 
ion y (Jan t is sta to vote on the propositon 
to issue $1,5' 5 bonds at Ok een % int. to drill a well for water-works 
purposes. - $500. Due $5 in 1917" 1918 and 1919. 
MOUNT rail ANT SCHOOL PUSTRIOT P. O. Mount Pleasant 
Henry County, Ilowa.—BON. ECTION PROPOSED SED tts a 
t an election ‘will be b be held shortly ¢ we vote on the question of is $20 000 
Q. Martinsville), Ind.—BOND SALE.— 


pe web bonds 
MORGAN Sounty es ie 101. - 
have been award t 101. basis of 
4. 20%) the $2. 00 dee Y AL & o 64- ohne average sad bens ae on Dee i 


Mich.—BOND ELECTION.—An 


Miller & Co. of I 


is repo 
* UsKEGON, eee County, Mich.—BONDS AUrEtar D.— 
The ne ah Council aan ag ee trdinance’d on Dec. 20 veo’ se 


ro oe iat ‘bonds in .the amount of 
i Le we me and int. payable at office of City 
ELSHELL COUNTY SCHOOL DISTRICT NO. 44 
Laviiad Mont.—BOND SALE.—The $1,200 6% 3-6-yr. (opt.) ing 
Aug at Sabo" tn on pe: 1 to the 





28 were awarded 
Oausnslasignare. Denom. 


UNTY SCHOOL oreeneor NO. . 
ouvaantan pa wed Mont.—BOND SALE.—On Dec 
bap baliding bonds (v . 101,  Techediee ieee eae 


of Land Commissioners at 


10 ear 
io tae Beate Boxed ® 
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wR OsRA CR gon00h.F ag Wa a Neosha), Newton County, 


"10-20-year (opt.) build: 
voted pag 1s Ww. ‘104, D1 D- Te BOOS hs 00%, 10 award Pm R wy 


Co. of St. Louis a’ 
Ohl BONDS SCHOOL, pasa, ged e. So. PB ag lai ah ae antct County, 
— Bae er 
ponds cabs at the a m held Dec. 30 4 a Poche Se 2 $ to 


NEWCASTLE SCHOOL TOWNSHIP (P. O. + oetiveter), Fulton 


County eg Sh Orr EeING. a Fpmon iv be received until 
2p. m "25 by Chas. T. Jones, Twp. Trustee, for ‘$12, 000 434 % 5-year 
aver. cou :“gehgol-blag. bonds. ' Denom. $1,750 Date Jan. 1 1916. 
Int. J. & t First ae. Bank, Rochester. ue $1, 750 yearly on July 1 
from 1917 Foy 1924 in 

‘Ay P eres SCHOOL DISTRICT 0. New Phila- 
ge! me) ‘uscarawas County, Ohio.—BOND 5S. E.—On Jan. 5 the 


% &8\%-year average library bonds—V. 101, p. 2090—were awarded 
oe eld. hichatde & Oe. of Cincinnati at 103.78 and int., a basis of about 
4. 462% . Other bidders w 
Sidney Spitzer & Co., Tol_$7, 768 00|Stacy & Braun, Toledo.__-_$7,718 16 
Tillotson& WolcottCo.,Cle. 7,755 75| Citizens’ Nat. Bank ank Syndi- 

Mayer, Cin. 7.752 00 dicate, New Philadelphia 7,708 75 
Prov. 8. B. & Tr. Co., Cin. 7,751 25|R. L. Fuller & Co., Clev__ 7/688 25 


NEWPORT Cocke County, Tenn. aan SALE.—On Dec. 7 the 
sraoewe t 5% 17-year (average) coupon funding and general improvement 
po, AAR, 01, p. 1648) were awarded, it is stated, to the Hanchett Bond Co. 

cago. 


ee Co ae yaace ea County, Calif. stem bonds fp sale “7 

uestion o gas-distrib nds car 

ated, at an cares held Dec. 28, the vote 253 to 

ht gy ye County, N. Y. af SALE.— 
%Y% 14 1-3-yr. average reg. sewage-d ak honda. 

8 78, were awarded to Farson, Son & m gi 

The other bidders 


<<< , 


50 | Sid. Spitzer & Co. 

digas " 00 ——/ > Coler, N. Y__... 

, Kinnicutt & Go., Geo. B. Gibbons & Co., N. ¥. 51.680 
York 51,966 00|Bankers’ Tr. Co., Duttalo~ 51,260 


EW STRAITSVILLE VIL P. O. New 
Stecitevilies Pe County, Ohio. eae bn a ECTION .—The question 
of whether ~<a aad pa hee veg shall issue $50 G00 conmieaction and equip- 

» S... bonds will mitted to a vote on Jan. 15. 
NEWTON, Steves County, KEansas.—BONDS TO BE OFFERED 
SHORTLY .—This ci Ss will pe bf for sale about Feb. 15 an issue of about 
Som 416 % ® paving bonds. Due one-twentieth yearly. G. C. Cook is 
ioner of Finance. 


D SALE.—On Dec. 9 the $85,000 444 % internal-improvement bonds 
ae Ea} were aera awarded to J. G. Regier of Newton at par. Denom. 
$500. Date Saly 11915. Int. J. & J. ue one-twen- 
witte YORE STATE.—BOND OF FERING.—At noon on Jan. 27 bids 
000 O60 ae at the office of Eugene M. Travis Bn g Comptroller, for 
4% tax-free gold bonds issued in coupon or registered form. 
Pe is the only public sale of New York State that is contemplated 
ing the present calendar year. 
These bonds have been ted into two classes, and bidders will be 
class of bonds 


aoe Sp ne Gee in the proposal the and the amount 
; oe for each $100% Led for, , Sompon bonds be issued in denominations 


GE SCHOOL » DISTRICT 


d 


of on) and ominations of $1,000, $5,000, $10,000 
- $17,000,000 for the Improvement of the Erie. Champlain 
. dated Jan m Hep ue Jan. 1 1966; (000.000 for the 


$ 
nt of Highways, dati ee due o Dept. 1 1965. 
I bidder bonds of either 
Comptrolier will reserve the right ta to nhs to the successfet either 
or both of the abov - 1, notwithstanding the specific issue 
be os in the bid. 
lass N $3,000,000 for the Construction of Barge Canal Terminals, 
dated Jan. ? 1916. ‘due Jan. 1 1946. 
Temporary poneen ts will be issued which will be exchanged for the 
permanent bonds when ready for delivery. 
poet bonds are legal investments for trust funds. 
wee be accepted for less than the par vena of the bonds nor unless 
accompanied ssa a of money or by a ce ed check or bank draft 
upon a solvent i a trust company of the cities of Albany or New York, 
in 


rovemient 


yable to the order ot the Comptroller of the State of New York, for at 
am 3 of the par value of the bonds bid for. All bids will include accrued 


NORTH PLATTE, Lincoln County, Neb.—BOND SALE.—On 
Dec. 28 the $12, 900 B% 5-10-year ( -site- 
2091) were awarded t 


registered urchase 
101, ial H. Gutter & © " f Ohi ° 
for $12,127, equal to 101.058. sales nore 


PASS CHRISTIAN, Harrison County, Miss.—BOND ELECTION 
PROPOSED.—Reports State that an election oy 
ee es ee OOOO cle 
Sreckion and $7 GOD chactats tiie -ereteee ieee tone oy. 101, p. 2091). 
20 AO Beat aE aah, 280,000, S45 

go mn ege on 00 

D- 36) » were awarded to Vs Son & Co. of N. Y. for $256,727 (102. 6903 

J.8. pe : 


interest. = tide ee 
: N. Y $255, 815|Geo.B.Gibbons & Co.,N.Y_$253,925 
Bache & Co., N.Y 579| Citizens’ Tr. Co., Paterson 253,875 
mcney y eee Ss OG:; 5. re .Freeman 
N. W. Halsey & Co., N.Y. 2 


M. & Co —— 
54,425 ? i Crawford & Co., N. Y_}253,025 


Hamilton Tr. Co., Paterson oa 277 i and S. Rhoades, 
Hornblower & Weeks, N. Y. 254, are? : te pee 252,940 
Harris, aie Co., N. Y- 27| Hobart & Grey__________- 2,1 
A.B. Leach & Co., N. ¥-.. 253.990| First Nat. Bank, Paterson *51,100 


* For $50,000 only. 


PORT ARTHUR, Jefferson County, Tex.—BONDS VOTED peas 
eleceom held Dec. 28 resul in favor, it is stated, of the questions of issu- 


ing $180,000 drainage, $25,000 eoaure-gt er, $20 ttoir and 
incin eee en ay 101, D. 2162 as 1000 aba = 


fe $38,000 43 > 0 in County, 


Jan. PORT SaenbD 10-year average gol bonds—V. 101 

. 2162—were aw: 4 Rh Hissel, Kinnicutt & Go. of ror. . at 103.277 and 
at., a basis of about 4.099%. The other bidd ders were: 

Co., N. ¥..--102.658 Bond & Goodwin, N. ny y77 102-04 

.573|H. A. Kahler & Go., N. Y__101. 987 

ort Ch B., Pt. G-101.70 


2 --101.67 
Sidney 8 itzer & Co. N. ¥ at. ola 
All bids provided for payment of accrued in _—— 


POSEY COUNTY (P. O. Mt. Vernon), Ind. —BOND SALE.—On 
Jan. 5 the two issues of ‘ag follo plekway bonds, aggregating $10,500 (V. 101, 
‘oll 


3 B00 -Wasen poate g AR to the Mt. Vernon Nat. Bank of Mt. Vernon 
3,900 Miller Rt: saad & 5 oa: ot wild & Co. of Indianapolis for $3,988 
Bids w (103-2 102-380) and int from the First Nat. monk, Jcople’ s Bank & Trust 
Co. of Mt. Vernon, Farmers aoe of Rockport, Miller & Co. and Breed, 


N. Y¥. OND SALE.—On 


Co., N. 


Elliott & Harrison of Indianapolis 
POE venae. 2 oe ee County, Iowa.—BOND fale. -—The $20,000 
5% cower ~ on day eo. MM Bodh 32 x evs W300 Bi ), were 
ard on that % ey 0. 0} aven at par. 
Denom. te 9 1816. “int, Mt. & D ,000 
May 1 a, oie to 1935, in 23 — — 
PRO TION a cl P. O. Protecti i jomanc 
County, 9S BOND ELECTION PROPOSED san cen one 


be called soon, it is stated, So vote om the tion to issue 
burs Coldwater & ‘Northwestern R +B Ay 


D ,000 4% 30-year tax-free bonds. Later and more com 
ete se ie ‘sale iiiente that the average rice reseived for the 
«ow, A was 102.3—an income basis of about 3%%. = seventy-six bids 


were received, totaling $31,913,020. The successful bidders were as 

G. Douglas Rinehart Ns RE PEN TF I 103-635 
CD ON AR SI Le halle tanta cre 25, 102. 

Townsend, elan ‘ 28.000 102.375 

FRE. FTO oon nw ites oe Cecin coca cwesanaceee A 
ON I og in atu vaibbin ee ws dca abana weaerincihinagaannianne 250,000 102.50 

leaeedadaea ait ianinin \ 236000 198'30 

Girard Trust Co., for Asa Packer...............---.. » f 

Girard rose Co, for een * bf H. Se ee pan 15,000 102.50 

m O., an ar 
a ths Philadelphia. om sdicsitniak mii tecttios oe 48 salient iid sonnel 4,681,900 102.2973 


Bids submitted or the entire issue were: Wm. A. Read & Go. at 102.1513; 
Rionipomerys Clothier &.Tyler at 102.123; Drexel & Co., 
y ag Mo Harris, Forbes & Co., at_101.945; and Equitable Trust Co. and 
A. B. Leach & Co. at 101.55. Other offers for $50,000 or more of the 
Siadks were as follows: 


wns lan & C 33°000 103.135 
To end, Whelan Didiat lis ian cnn nk bibwer ae aw 000 ion 
Saas eee. B Oks ccna dupecscccaccichintee seg 3 i 
oy fh tanemaanimicomeare ir 495 983 195-28 

ae aaa. en ae ee eS { 329°000 101-7598 
Emery, Freed & Co....$100,000 in $10,000 lots___.101.392 to 101.95 

1.008 101.75 
101.625 
&C 50.900 101.375 
MON ee Ser ene eer ee ater brre nara wee 30'000 101.25 
50,000 101.125 
50,000 101 
Harper & Turner and Merchants’ Union Trust Pritare OS oe 101.25 
Ez. Gt - WN, 2504 Jicwandanetuane soo cand tune 1,000,000 101.25 
ae es ob iks Sah ccebasccchadecescurease 250,00) 101.25 
Wee laa os 0 oe ci aes cease See 50, 01 
Contes Mationel Sank oT epeaneiaii itt Cin amines gtins 390.008 199-9 
ec cs TOMI CIO. sno om bin 8 Rib «ochre . 
United Security Life Ins. & Tr. Co. of Pennsylvania. 50,000 100 


PROVIDENCE, Webster County, Ky.—BOND OFFERING.—This 
city will sell at private sale the $20,000 6% municipal-electric-light-system 
bonds V. 101, 2091). Denom. Principal and semi-annual int. 
(J. -) pay: le at the National Park Bank, 


ew York. Due > #4 000 
yeatiy Die Dec. a1 from 1917 to 1934 incl. and $2,000 Dec. 11935. R. L. Price 


is Ghty srusiés GRADED pe eth ay aS. oO. ya tng. blag 
Robeson County, No. Car.—BIDS R. 
pias py, a3 the $ 500 5% 20-year coupon Be iding | caine Pe Soe ; 
—Vv. . Dp. 87—were otal: 

Hanchett — Co. of Chicago—Par + 187 for expenses. 

A. J. Hood & Co., Detroit—Par, less $ commission. 

D oourty SCHOOL D STRICT CT NO. 5& (P. O. Sidney), 
Mont.—BOND SALE.—On Dec. 23 the $5,000 6% 5-10-yr. (opt.) coupon 
building bonds (V. 101, p. 2091) were awarded to Spitzer & Co. of Toledo at 
101.14 tend int. Denom. $1,000. Date Nov. 201915. Int. ann. in Nov. 


RICHMOND BOROOL ¢ OTF, Sie O. Richmond), Wayne County, 
Ind.—BOND OFFERIN' tional information is at hand relative 
the opreing on Jan. 20 Ve ey aes 4% coupon school bonds.—V. 102, 


BacPhdo st ds. Due $5,000 each six months from Aug. 1 
i993 to Feb, 1 1926, 


15,000 refunding school ving “Due $2,500 each six months from 
A 1 1920 to Feb. incl. (3s 20) 
an. 


Bids for these bonds will be received ‘until 3 Pp. m. on that oy 
by the Bd. of School Trustees. Denom. $500. Date Feb Int. 
= 4 A. at some banking institution in Richmond, as dB may di 
Successful bidder will be furnished transcript t of record of issuance 
Gino charge. 
O. Chicago), Tll.—BOND 


RIVER FOREST PARK DISTRICT (P. 
bids were received for the $30,000 4% % coup. park 


bonds offered on Des. 31: 
Bolger, Mosser & Willaman, Chicago .- 890.698 50 and printing 
issel, Ki A di & Co., Chicago ee 30,5 
Marri Trost oa avings Bank, Chicago. c ago. 3 0 322 00 
A. B. Leach & fom 3 REE Ke 09 00 and printing 
Sierchanes Loan & Trust Co -» Chicago. 30,170 10 and printing 
H. T. Holtz & oe: OR ee 
N. W. =, Ohtcago Sains eet 30,058 printing & legal opinion 


Halsey & 
Harl State Sa eae 
~Denom,’ *$500 snd, 1,000. Date Jan. 1 ors. Prin. and sem{-ann, int. 
. Due 500 ann oO 
a Sal eh ae 000. wy. : 


e, est. $4,000, 
RIVERSIDE, W n Gounty, Iowa.—BOND SALE.—We are 


advised that this an $15,000 water-works bonds last 
summer. 
ROCHESTER, . ¥.—NOTE SALE.—On Jan. 5 the 5 issues of notes 
t 10, 102, 87) were awarded as follows 

$550 000 revenue 206 CV. yable five months from Jan. 12, to Bond & 
000 $200,000 sews at 2.55% int 10,000 choo! nst: ble 

J sewage-disposal ool-constr., 
as t months from Jan. 12, to Salomon Bros. & Hutzler me ¢ 


at 2.91% interest. 
130,000 omu.0 900 0 garage, payable one month from Jan. 14, on $09 000 
x. payable o one month from Jan. 10, to . Burr 
a oo - ¥e 25 


Other bidders were: 


Interest. Premium. 
Bond & Goodwin, New York— 


00,000 8 ag ll An Ai i Te 3.00 $152 09 
$30" ,000 PRB os a 3 i IE lg 2.50 1 
omon Bros. & Hutzler— 
$380, 000 2 SD MOEN. .n ccccncugsmedentunetaale 2.60 3 60 
Geos bt Burr & Co— 
O00 & wientie’ notes. ...-..........-.......-.. 2.625 50 
rr Ce en enenenesmacincel 3.00 maul 
Farson, Son & Co.— 
rn i See MOO... wccncsneeenesauneans 2.70 39 00 
00,000 6 miontte’ motes__.......-.----- 2-22 2.95 15 00 
Farmers’ Loan & Trust Co.— 
EE BEE TE 2.75 ‘nmi 
ce mn abtneb-an Sabian Grueah woh 3 aie 
130,000 1 macntes’ A scnse oo Rntinadin inch oie davedaanakibuin es ca 2.50 ie de 
J Ai TC, oo . ., in sbnmadmangmauin aie 2.615 15 00 
Hi rik Kalbfleisch et rane. Rochester— 


Tht ye gt ethene ele 3.00 cael 
Edward Lowber Stokes, Pail’, $100,897 87 for $380,000 5 mos.’ notes 


ROCK ralas, Whiteside County, Ills.—PURCHASER OF BONDS: 


—The purchaser of the $5, mt! 5% electric-tight bonds of at par 
on Sept 13 was H.C.S & Sons Co. of Chicago.—-V . 102, p. 87. Denom. 
$500. Date Nov. 20 1915. Int. M. g N. ue May 26 1922. 


ROSEAU COUNTY (P. O. Roseau), Minn.—BOND SALE.—On Dec. 
wag she bid of the Commercial Investment Co. 
6% coupon Judicial Ditch No. 61 constr. 

Jato Jan. 1 1916. Prin. and semi-annual pet. 

ayabie to the Merchants & rast Co. of Chicago. 

> pay follows: $10,000 1922 and 1923 $15. 000 1924 -— 1908 
$B ta yey . from 1926 to 1930 incl., $25,000 yrly. from 1931 1935 
incl., . 1936. 


ROSEBUD CouNTy SCHOOL DISTRICT NO. 12 (P. O. Rose- 
bud), Mont.—BONDS OFFERED BY KERS.—The German-American 
Trust Co. of Denver is 15,000 6% 
bonds. Date June 1 pal 


Deno $500. 

int, a F-® D.) ‘Dayable in Denver an * Due Jun RY 5 
ec. 1 from 1925 to 1934 ‘incl. Bond , this issue 
PA 13 eobo” val. 1914, $516,251; reai val. est., $1,600,000. 





eee 
a. ——* s eS, 
b+ 87, brief reference was made to the result of the public ae on 





Legality approved by Chas. B. Wood of Chicago. 
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BOsEsrD Jo's pad Pomoc, Dera NO. 36 ‘e oO. Forsyth) 
Mont. t.— Bo LE.— 1,300 6% 1% F-20-7". A istered bidg 
bonds offered. on ‘on Sept. 2 25 hs atop po = - % gore ante Aa eo 
Sembomannt tat. payable at a Pecwes ‘d ~ = 


SSLAMAROA, Cattaraugus County N. ¥.—BOND OFFERING.— 


Pro received an. 17 by Geo. H. Elliott, City 
Clerk, for $27 mov srs geet average coup. or r (as desired) pub: c- 
im rovement at not exceed ng 5 int. nom. $1,363. Date 
Feb. 1 1916. - and semi-ann. —F. & A.—payable at the First 


Nat. Bank of Salamanca, unless in she bia RB some other place shall 
be designated where the same will be made  perene: Due $1, R63 yearly 
on Feb. 1 from 1917 to 1936 incl. Certified check for $500, ‘payable to 
Fred. W. Gardner, Comptroller, required. Said bonds shall be paid for 
immediately upon delivery thereof. Said bonds shall be legal and bindin 

obligations on the city of Salamanca and their legality shall not be passe | D 
upon by 4 attorney for any bidder on account of the wording of any bid 
so that such determination of said attorney shall be final in the premises. 
Pg debt, $301,113. Assess. val. real estate, $4,537,931; personal, 

9,200; special franchises, $170,042. 


SALISBURY, Rowan County, No. Caro.—BOND SALE.—On Dec. 
the three issues of 5% 40-yr. bonds, aggregating $200,000 (V. 101, p. 1 194)" 
were awarded, reports state, to L C. White of Statesville at par. 


SAN FRANCISCO, Cal.—BOND OFFERING. —Proposals will be re- 


$2.n00 bony 3 . Jan. 17 by J. 8. pin may a Clerk Board of Supers., for 
434 9 6 gold coup. tax-free water bonds of 1910. Denom. $1, 000. 

Bite ve July 11 8, Due $200,000 yrly. from 1920 to 1929 incl. Int. semi- 

on qn at Sits: ffice of Treasurer or at office of fiscal agency of San Francisco in 


Cert. check (or cash) for 5% of bonds bid for, payable to 
above Olerk, required. No deposits need exceed $10,000 and no deposit 
is required with a bid from the State of California. Bids must be uncon- 
ditional, but the State of California may submit a bid conditional upon the 
subsequent approval of ie legality of the bonds. The be gays of the bonds 
im mp by Dillon, Thomson & Clay of N City, a copy of 
lk one on will be furnished purchaser. Purchaser to pay accrued inter- 
est and al! bids must be on forms furnished by the above Clerk. Delivery 
of bonds to the purchaser will be made at dates to be mutually agreed upon 
by the purchaser and the Finance Committee of the Board of Supervisors. 


SANTA CLARA, Santa Clara County, Calif.—BONDS VOTED.— 
The questions of issuing the $27 ,000 San Francisco road, Lincoln Be. Frank- 
lin St., Grant St. and the ameda impt. and $18,000 Lincoln 8 ~ 
ton St. and Homestead road- -impt. bonds—V. 101, D. 3099 vearried it is 
stated, at the election held Dec. 23. The vote was 498 to 117 and 426 to 
161, respectively. 

SANTA CRUZ COUNTY (P. O. Nogales), f Ariz.—BOND SALE.—On 
Dec. 14 the $150,000 5 aged (opt. -) road bonds (V. 101, p. 1906) 
were awarded, it is aan P to Gerald Parker of Chicago at par and int., 
less $5,250 commission. 

SCHENECTADY, Schenectady County, N. Y.—BOND SALE.— 
hoo ane to rep rts. Pig By Water Fete Sinking Fund bes preg: at par 
the following n 0 -yr. average fire -yr. average 
deficiency and $10, 000 fie gy average park. 

SENECA FALLS, Seneca County, N. ¥.—BOND SALE.—O 
Jan. 3 the $4, read . -yr. average street-pa bonds.—V. 101° Dp. 998, 
were awarded n J. ne’ Ws of epeny at 1 OS and int., for 4 4s, a 


basis of about 4 Cam H. A. Kahler & Co. of N. Y. bid 100.05 for 4.75s. 
Date Jan. 1 1916. 





SHAMBOCHUOHOOL D len (P. O. Shamrock), Creek County, 
Okla.—BONDS ¥V Reports state that the question of issuing 
$15,000 building Sonus aucied at an election held Dec. 29. 


50,000 494 cou pon mt Parish, La.—BOND SALE.—On Jan. 5 Pm | 


$750,000 4 n municipal water-works and sewer-system- 
constr. bonee 1p. 2092) were awarded, it is stated, to the Hibernia 
ank & 18h, B- Orleans, and the First Nat. Bank of Shreveport 


for $767, 138 te. 283) and int. 
SNOHOMISH COUNTY (P. O 3 recom Wash.—BONDS VOTED.— 
a roposition to issue the $1,813,800 road-construction bonds—V. 101, 
1906—-ca 6—carried. reports state, St the election held Dec. 28. 
> SODA SPRINGS, Bannock Count f Sanne. —BONDS OFFERED BY 
BANKERS.—The G erman-American Co. of Denver is off 
investors oi2. 000 pees (opt.) auaeneioal electric-light bonds. 


Denom. $1 000. 1915. Prin. and semi-annual int. g. & D.) 
ayable in ‘N. a ee Total bonded — (including t issue) , 
ROY: 500. Tuiaie. ve. 1914, $357, 50S; real val. 


-» $1,000,000. Legality 
approved by Chas. Wood of Chicago. 


SOUTH RIVER, "Miadloess Coun ney, # J.—BOND OFFERING .—It 

is stated bs roposals will be received by ‘Chas. Anderson, Boro. Cierk, 

—_ 8 » an. 10 for $28,000 5% 28-yr. refunding bonds. Int. semi- 
ert. check for 2% required. 

"SPARTA TOWNSHIP SCHOOL DISTRICT (P. O. Sparta). Ran- 
dolph County, Ill.— BOND SALE.—N. W. aye, & Co. of Chicago were 
awarded on Dec. 15; an issue of $65,000 5% 4-20-year site-purchase and 
construction bonds for $68,927 (106.041) kW interest, a basis of about 
4.32%. .Denom. $500. Date July 11915. Interest payable J. & J. 


STEVENS POINT, Portage Count’, Wis.—BOND SALE.—On 


Dec. 17 the $10,000 434% osx. (aver.) cou on refunding bonds (V. 101, 
p. 1494) were awarded, is stated, to Hoehler, Cum s & Prudden 
of Toledo at 101.42. 

STREATOR, La Salle County, Ill.—BOND SALE.—Reports state 


that tie $16,000 5% fire and police-dept.-impt. bonds voted Oct. 20 last 
Si 101, p. iso ee purchased in November by N. W. Halsey & Co. of 

hicago at 102 

SWEETWATER Monree ) Conny: Tenn.—BONDS NOT SOLD.—We 
are advised under date of D 31 that no sale had yet been made of the 
$10,000 school-bldg. and $5.0 000 geront anye- 5% bonds offered without 
success on Nov. 15 (V. 101, p. 1830). i Guthrie is Mayor. 

TOLEDO CITY SCHOOL DISTRICT (P. O. Toledo), Ohio.—BOND 
SALE.—On Jan. 3 the $450,000 00 44 fo ,yeer average school bonds (V. 
101, p. 2093) were awarded to A each & Co. of Chicago; Tillotson & 
Wolcott Co. -, Cleveland, and the Fifth-Third Nat. Bank of Cincinnati 
jointly at 104.763—a basis of about 4. 175%. Other bids were: 

RRR Saban AP Lah eR SIN Sl Sa a ga $469. 690 00 
Security Savings Bank & Trust Go., Toledo--______--_----- 611 50 
©. E. Denison & Co., Cleveland, and Weil, Roth & Go., Cinc__ 467. '010 00 
Field, Richards & Co. and Seasong: & Mayer, Cincinnati___ 4 »252 00 
Cummings, Prudden & Co., Toledo, and Wm. R. Compton Co., 


Cin TE iene tka ons ae Gabe in acban eae dean 465,937 00 


First Trust me Saves eee, Cmmeee.c . o2n 5. ese ckw cece 464,175 00 
Harris, Forbes & Co., New York_..-.------------.------.--- 463,158 00 
Breed, Elliott & Harrison, Cincinnati......-----.---------- 63,027 50 
Hayden, Miller & Co., Cleveland...__----------.--.-...-- 461,385 00 
Sidney Spitzer & a a es 461,077 00 
Spitaer. RR lg Reig CLE RES 458,027 00 


All bids provided for payment of accrued interest. 








MISCELLANEOUS 


NEW LOANS. 








1338 Chestnut St., Philadelphia 
111 Broadway, New York 


Authorized Capital 
$10,000,000 00 


P. M. CHANDLER, President 
W. H. SHARP, Vice-President 
G. W. ROBERTSON, Vice-President 
J. C. TRIMBLE, Sec’y & Treasurer 


DIRECTORS 
CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York | 
MOWARD A. LOEB, Philadelphia 
S. Z. MITCHELL, New York 
FERGUS REID, Norfolk, Va. 
GEO. W. ROBERTSON, Shamokin, Pa. 





Securities Corporation General 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


F. W. ROEBLING, Jr., Trenton, N. J. 
W. H. SHARP, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O. 


MARIN MUNICIPAL WATER DISTRICT 
BONDS 


Notice is hereby given that the time for re- 
ceiving bids for six hundred 5% bonds of the 
Marin Municipal Water District advertised for 
sale in the ‘‘Commercial & Financia! Chronicle” 
of dates December 4th and 11th, 1915, has been 
extended to JANUARY AsTH, 1916, at 7.30 
p. m. and that bids on said bonds many be made 
up to said hour to the undersi 

8. WHITA ent 
Secretary of the Marin Municipal Water 
District, San Rafael, Calif. 


Issued 
$5,021,875 00 








STone & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 








STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 


=—_—= 


STONE & WEBSTER 











MANAGEMENT ASSOCIATION 








GENERAL MANAGERS OF 





PITTSBURGH, PA. 


RESOURCES 
Loans and Investment Securities 
Overdrafts 


MELLON NATIONAL BANK 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOV. 10, 1916 
$53,012,014 32 
11 


14,183,494 38 
5,656,637 56 


PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
| NEW YORK CHICAGO 
23 | SNASSAUST, FIRST NAT. BANK BLDG, 








Capital 

Surplus and Undivided Profits 

Reserved for Depreciation, &c 

Circulating Notes 

Deposits __........-.-.----- sibacecanesinda tiie: sau edian 


$72,852,157 94 


$6,000,000 00 
3,116,327 03 


3,426,397 50 
60,188,511 27 





HL D. Walbridge & Co. 


14 Wall Street, New York 


120,921 69 








$72,852,157 49 


Public Utility Securities 











JAN. 8 1916.] 
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* TALLAHASSEE, Leon County, Fla.—BONDS VOTED.—The ques- 
tionfof issuing $4. 000 College Ave. paving bonds carried, it is stated, at 
the election held Dec. 28. 

TEANECK TOmNsET SCHOOL DISTRICT (P. ©. Englewood), 
Bergen Cqeawy, * J.—BOND OFFERING.—Bids will be Me until 
8:30 p. m. Jan § by Ca 


arl ew District Clerk, for the $45,000 5% 15\- 
bet poverage ee, (with ve e of registration building Geman’ dated 
101, p. 1495. Seco. ate Jan. 2 p016. Int. 


4. ‘id a t Palisades Trust Co., pa no sa , $1,500 yearly. 


TOOLE COUNTY SCHOOL DISTEIO“ Y te 16 (P. O. Dunkirk), 
Mont.—BONDS OFFERED BY S.—The German-American 
Trust Co. of Denver is offe to pecan = issue of $5,000 6% 6-10-yr. 
(opt.) bldg. bonds. Denom. $1,000. i Aug. 11915 rin. and semi- 


annual int. SF so & A.) payable in N. Y. and Denver. oF0 nded debt (this 
issue only), 000. Assess. val. 1915,,550}.19 »191; real val. (est.), $1,500,- 
000. Legality approved by Chas f Chicago. 


TRENTON, N. J.—BONDS AUTHORIZED.—The City Commission 
ed an ordinance on Jan. 5 providing for the issuance of the $50,100 
tno t exceeding) 444% 10-yr. coupon or registered (purchaser’s option) re- 
nding bonds. ( 102, p. 88.) Denom. $100 or multiples thereof. 
terest semi-annual. Bes 


TROY, N. Y.—BOND SALE.—On Jan. 3 the o 9100.00 ,000 5% ey 
tax-exempt certificates of indebtedness or revenue ds—V. sg— 
were awarded to Farson, ated & Co. of N. Y. for $101,527 1 cgast to 
101.527. Other bidders w 
Goldman,Sachs&Co.,N.Y. 3101, ,340 31| Mfrs.’ Nat. Bk., Troy--$101, rat 65 
Geo. H. Burr & Co.,N.¥. 101,335 33|Ed. L. Stokes, Phila____ 1011016 14 
UNICOI 7 tebe ¥ &. O. Erwin), Tenn.—BONDS AUTHORI ZED. -— 
> be County Co an. 3 authorized the issuance of $24,500 grammar- 
hool-bidg. Sad''§ $10, 1,000 high-school-bldg. bonds, reports state. 
© VICKSBURG, Warren gouny, Miss. —BOND SALE .—The following 
bids were received for the 006 5% 1-20-year (serial) Louisville, New 
Orleans & = Ry. Machi = "Shop refunding bonds offered on Jan. 3 


Sot Ae 
rant i Ci Es bccn cin dine onine ap bainaio we a$103,545 7 
Sianey Spitzer & Co., Toledo $ 5 
ational Bank, "Vicksbu 


Interstate Trust & Sevings Bar Bank, New Orleans_-_........____ ,800 00 
N. W. Halsey & “ IR okt as Aaa at ok cine eal we ws ec bees as coe »718 00 
Provident Sa ‘ank & Tt Trust Co., Cincinnati... ......__. 2,530 00 
Bolger, Mosser Willanian, Chicago ini hd enn sia > vid te mm ose en ea 102,100 00 
eh, ENO Oe C7. Ul, BME. ok ce ccwnnresdudde vd autuun *102,070 00 
q.. Se a i ore dh che wm ww weg adn aianiee 101,870 00 
ood & Mayer, ee pa Visita dante ulea es oh ates iain wk ee 101,710 00 
oth & Co., oy eb ahha eb cklivibn dh va ch tsb eine adda tes al iets *101,530 00 
Pyne s Savings Bank & Loan Co., Vicksburg. ....--.- 7-77" "500 
Oe OF 6, CD. 6 nme ccnndondbumataideset 101,431 75 
Chas. Kidder & Go. mh Chicago Si al os iiad aechinae teeematiai es aenaaaeicine dahil *100,556 
L. M. Necuduare ig ed i saiod cs po nap stereo re on kekrionme tbs aaa. te ,000 





a Successful bid. 
ment of accrued int. 

WALLA WALLA, Walla Walla County, Wash.—BOND SALE.—An 
~ er $3,600 6% city bonds was awarded on Nov. 22 to local Parties 
at . ° 

WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.—On 
Jan. 3 the loan of $100,000, maturing Apr. 4 1916 (V. 102, Pp. 88), was 


* And lithographed bonds. All bids provided for pay- 





awarded to Blake Bros. & Co. of Boston at 2.04% discount plus 50 cents 
remium. Other bids were: 


a Cee ee Gis OD. ak cnedenueaceseueee 2.04% discount 
Bond - McG sehen aoe Mn. .cLvcuiocekkanese 3: red p oe on 
ro , McGaragle MUR iso cuvavtnawkaanwce rs) 
Foemn- Son & Co., New York Dakthailich bod ahuh ot oe earna shinai bo 2.50% discount 


WARROAD INDEPENDENT SCHOOL 5 yy pear bad NO. 12 (P. O. 
Warroad), Roseau County, Minn.—BOND SALE.—On Dec. 31 $12, 009 
6% 15-yr. fun bonds were awarded to the Commercial Invest. Co. of 
Duluth at par. enom. $1,000. Date Nov. 1 1915. 


WASHINGTON C. H., Fayette County, Ohio.—BOND SALE.—It 
is stated that on Dec. 20 the following 5% street-impt. bonds aggregating 
36,300 were awarded to Breed, Elliott & Harrison of Cincinnati: 
20,000 1044-yr. average bonds ‘at 104.91—a basis of about 4. 412%. 
10°500 5 1-3-yr. average bonds at 102.90—a basis of about 4.41%. 
5,800 5 2-3-yr. average bonds at 102.56—a basis of about 4.44%. 


WESTMINSTER DRAINAGE DISTRICT (P. O. Westminster), 
Orange County, Calif.—BOND OFFERING.—Proposals will be received 
until 10 a. m. Jan. 12 5 A le H. Warner, Sec. Board of Directors, it is stated, 
for the $25,000 6% Oi Beit (aver. geo system construction bonds 
voted Sept. 10 (V. 101, p. 1039). -ann. COert. check for $250 
required. 


WILDCAT SCHOOL TOWNSHIP 
County, Ind.—BOND SALE.—tThe following bids were received for the 
$96 OC 4% 934-year aver. school-bidg. bonds offered on Jan. 3 (V. 101, p. 


Citizens’ National Bank, Tipton_....-_.--....---____--- #_$36,270 00 

E. M. Campbell’s Sons & *Co., Indianapolis 

Merchants’ National Bank, Muncie_......-.-------..----_. 

Fletcher-American National Bank, eee 

Breed, Elliott & Harrison, Indianapo 

Miller & Co., Indianapolis RS ECE Ee prey Pepe sae ae 
* This bid is reported as being successful. 


WORCESTER, Mass.—TEMPORARY LOAN.—On Jan. 1 a loan of 
$150,000 mat April 3 1916 was negotiated with Blake Bros. & Co. of 
Boston at 1 -96% discount plus $1 25 premium. Other bids were: 


P. O. Windfall City), Tipton 


204 00 
36,005 50 






Ct CONE SUNES Co, ME nn nce moubehtecine -97% discount 
pee ON as a 1.975 
Lo » Tolman & Ie, SS Se aS ae te 1.98% 
Merchants’ ar gg oll aK. WE . 6. Kennecainnines 26 
ues wen ONO... c.....s-- condensed 2.02 
National Cit Banke = TE > di ciate » latinerw tigen dil 2.23 

* Plus $1 premium. Farson, Son & Co., of New York, 100.02 





for 2.30% notes. 


YAMHILL COUNTY SCHOOL DISTRICT NO. 48, Ore.—BONDS 
OFFERED BY BANKERS.—-The G Garman aeenon Trust Co. of Denver 
is es to investors an issue of $9,000 5% ih er, (ont. ), gold build- 

bon $1,000. Date May 11 d semi-ann. 
int. (M. & af ) payable a -! — Oregon fiscal neem ~ rin N. aa or a the above 
bank. Total bonded td aGO ODO bog e), $ Assess. val. 
pols, 4, $508.22 23 real wae Teoatite ye by Chas. 
age | 

~ yuma, Ton Souney. Ariz.—BOND OFFERING.—Proposals will 
be received until : 5 eb. 1 by S. Frank Stanley, City hoorder for 
$38, <—? 6% gold coupon tax-free funding bonds. Jenom. $500. ate 

Jan. 11916. Principal and semi-annual int. (J. & J.) payable at the City 
2 or at such other banks in Chicago or New York, at the option 
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WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 


CONSTRUCTION 
OF INDUSTRIAL PLANTS 


REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 





INCORPORATED 


ww?’ 


CONSULTING and 


CONSTRUCTION ENGINEERS 
PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


50 Pine Street New York 














5, THREADNEEDLE STREET, LONDON, E.C. 


PAID UP CAPITAL, £4,780,792. 


EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED 
BILLS COLLECTED. 


BILLS FOR COLLECTION, etc., SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C. 


Bank LIMITED 


HEAD OFFICE: 





SUBSCRIBED CAPITAL, £22,947,804 
RESERVE FUND, £4,000,000 





COMMERCIAL CREDITS GRANTED. 
CHEQUES AND DRAFTS ISSUED. 

















Alex. C. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 


Power—Light—Gas 


166 BROADWAY NEW YORK 


HAND 








AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office; 
Noble & West Sts,, Brooklyn, N. Y. 





NOW READY 


BOOK OF SECURITIES 





The Hand-Book is issued to Banks, Bankers, Investment Dealers and 
others with their cards lettered in gilt on the outside cover (not less 
than 25 copies to one address) at special rates. 





Price of Single Copies_._.........-....-. $1.00 
To Subscribers of the Chronicle_........ 


75 
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of the holders thereof. Due Series ‘‘A,’’ $10,000 Jan. 1 1921; Series ‘“B,"’ 
$12,500 Jan. 1 1926; Seri es 0. 22 ae 11931. ‘Cert. check for 5% of amount 
Rey + pave ble to the S-Olty of Yuma,” required. - val. 1915, 


OEARD, Ottawa County isuing $5:000. vorep. —At the elec- 
=e. e question 0: water-works-system-impt 
bonds carried by a vote of 170 to 40, it is sta’ 





Canada, its Provinces ang Municipalities. 


BALA, Ont.—DEBENTURES DErRAs TED.—At the election held Jan. 3 
the question of the $5,000 6% 20-year road-impt. debentures (Vv. 
102, p. 90) was defeated by a vote of 14 Cae to 31 ‘‘against.”’ 
BRANTFORD, ae —DEBEN vs URe SALE.—The Dominion Securi- 
mee hy TR. f Toronto, Pa an issue of $70,000 5% 29-year 
way ns on Oct. 22. 


Raoak TOWNSHIP (P. O. Banéeriand), 
AUTHORIZED.—The Twp. Council 
stated, providing for the issuance of $1,200 echoo. 

BRUCE COUNTY  (P. =, Walkerton), 
AUTHORIZED .—The OP Ob 

viding for the issuance of 
reported 


yaw —DEBENTURES 
law on Dec. 15, it is 
T Sabensures. 
Ont.—DEBEN ad 
ouncil passed a by-law on Dec. 0 
000 debentures for patriotic fn. FF t is 


BURGESSVILLE, Ont.—DEBENTURES VOTED.—The question of 
i ae r+ gd hydro-electric power debentures carried, it is stated, at the 


COCHRANE, Ont.—DEBENTURES AUTHORIZED: —Reports state 
that the Town Council passed a by-law on Dec. 15 providing for the issu- 
ance of $5,500 water-works-impt. debentures. 

CORNWALL, Ont.—DEBENTURES en 101, p- 3 sopoeleies to issue 
the $25,000 water-works-impt. debentures (V. 00 rried, it is 
stated, at the Jan. 3 election by a vote of 395 to 1 

DARTMOUTH, N. S.—DEBENTURE SALE. ar Sai report: 
this municipality recently sold an issue of $6,500 5% debentures at 98. 33. 


EDMONTON, Alta.—VOTE.—tThe following vote was cast at the Dec. 


18 election (see V. 102, p. 90): 
974.966 68 Sewage-disposal plant 6536 9S Bee 
ew Ie FR CL SS, ‘ 
$3 10,980 01 Subway TRG Sain pated nt eakhale omen dee onde 5,603 3,031 
Debentures Defeated— 
$131,933 00 Street railway refunding-----_ fidisites sweiniataectn oad 3,976 4,520 
EMBRO, Ont.—DEBENTURE SALE.—Alex. T. Kindness of Embro 


purchased at ar the issue of $2,307 debentures which was offered for sale 
on March 1 1915. 


[Vou. 102. 
DEBENTURE SALE.—An issue of $12,000 5%%_10- r street-rail- 
way debentures was purchased on Nov. 16 by the Do Securities 
Corp., Ltd., of Toronto. 

hes lg Bie Ci Ont.—LOAN VOTED.—It is reported that the question of 

oe $12,000 to assist in the manufacture of 1 er goods 
101, p. Sige) carried at the election held Jan. 3. 

MONTREAL, ue. eu « S AUTHORI7ED.—The Cit Council 

assed by-laws on Dec. 28, it is stated, authorizing loans of $1,500,000, 
3680. 000 and $500,000 for Be. 3. improvements. 


OTTAWA, Ont.—DEBENTURES VOTED.—Tnhe Raye of issuing 
the $315,000 5% % trunk sewer debentures (V. 102, 90) carried at the 
election held Jan. by a vote of 4.043 to 1,623. Due in 1946. 


OUTBREMONT SCHOOL DURTEICT (P. O. Montreal), Que.—DE- 
BENTURE SALE.—Mackenzie & Kingman of Montreal purchased at 
ps on Apr. 14 last the $250, 000 rs es" ra debentures w ich were 

ffered on Jan. 22 1915 (see V 600, D . Denom. $1,000. Date 
Mar. 11915. Int. M. & Due Mar. 1 780. 


PETROLIA, Ont. o hoe bas TURES VOTED.—At the election i 
= is the question of issuing $46,000 bonus debentures carried, it 
po 

SOULE BU PROC ae. ue.—DEBENTURE SALE.—The Domin- 
ion Securities Corp., Ltd., of Toronto, uprchased an issue of $28,000 6% 
4 -year street railway debentures on Nov. 25. 


SPRINGFIELD, Ont.—DEBENTURES VOTED.—Dispatches 
that at an election held Dec. 9 the proposition to issue $5,000 aloctric-light. 
plant-installation debentures carried. 


STERLING, Ont.—DEBENTURE SALE.—Local investors have 
ae - the $1,500 bonus debentures which were voted on Dec. 13.—V. 102, 
D. 3 

TARA, Ont.—DEBENTURES VOTED.—Reports state that by a rose 
of 111 to 8, cast at the Jan. 3 election, the question of ios & O57 oe 
electric power distributing plant debentures carried. V. 101, 216 





TORONTO SEPARATE SCHOOL DISTRICT (P. O. ” wencuieah, 
Ont.—DEBEN sURP a: —On Dec. 22 the $100,000 5% 20-year 
school debentures 101, p. 2095) were awarded, it is stated, to A. H. 
Martens & Co. of Forteas a 93.587. 

ctinn treet TOWNSHIP, Ont.—DEBENTURE SALE.—Ac- 
rding to repotee H. Burgess & Co. of Toronto recently purchased an 
fount of $4, 6% Ge biceellioens debentures. 
WOODSTOCK, ent —DEBENTURES VOTED.—The question of 
issuing the $25, 000 6 % 20-year storm-water-sewer debentures—V. 102, p. 
90—carried at the election held Jan. 3 by a vote of 782 to 386. 


GALT, Ont.—DEBENTURES VOTED.—The proposition to issue the 





YORE TOWNSHIP, Ont.—DEBENTURE SALE.—On Dec. 








,000 school debentures carried, reports state, at the election held Jan. 3. | issue of $36,000 54% school-erection debentures was awarded to 0 E. 
. 101, p. 2165. Ames & Co. of Toronto at 100.07, it is stated. 
MISCELLANEOUS. ENGINEERS. 
Minnis 





ATLANTIC MUTUAL INSURANCE COMPANY 


New York, J mary S50, > Le 
Tae Trusices, tn conformti with the Charter of the Com Company, submits the following statement of us tts affairs 


December, 
The Company's business has been 


marine and tnland transportation insurance. 
a re such risks from the Ist January, 1914, to the 3lst December, 1914.......... 5,026,461 19 
Policies net marked off ist January, 1914 654,7 6 


Total Premiums............ odiiaien nial 














Sancetnndionnntemaeepacheine 5,681,244 45 
SSS 
Premiums marked off from poor ist, 1914, to December 31st, 1914...................- 4,687,279 32 
——————— 
ood on the investments of ‘received during the year 330,262 48 
its in rote Trust Companies, eee 42, 
Heat roseived lee Teceneed eon hs 141'088,74 613,417 02 
Losses paid during the year. 2,253,324 69 
“"°"Less: Salvages.--....-.-.-------~ 242,315 69 : 
REM scccencocacess 372,200 21 614,516 00 
1,638,808 69 
we pavcddutccaqscestueboccboctne 138,873 43 
Expenses, including officers’ salaries and clerks’ compensation, stationery, ad- 





562,724 57 





A a of 


terest of Six per cent on the optatanding certificates of profits will be paid toe the 
Son pee ty fa fter Tuesday the second of February next. 
ee SE 9 wil be | be redeemed and paid to the holders thereof, or 
w Se f i, bruary next, from which date all 
oad at e of payment, and canceled. 
e be sah ete of ‘the Company for the year ending 
hae for which, upon application, certificates 


a STANTON FLOYB-JONES, Secretary. 
CHARLES M. PRATT, 
DAZLAS B 
















EDR 
WOOD oo 24 Vice-Prestdens. 
REES E. FAY, 34 Vice-President. 














Estimated Losses, fang asses Unse 
din dinmtia mii orlshinin minima e te 670,000 00 nt in process of Adjustment..... 2,162,711 00 
New York City, New York Trust re m Untermina ten Risks... 393585 13 
Gompanies and Bank Stocks.__.. 1,2 0@ Coreit tes of Profits and Interest 
pends of Railreads...... 2, pd Unpal ottlinen dh: diliinn canadien aie 277 S10 45 
ninties tiitaa tame sedi 357,095 Return omiums A: men te a 104,976 64 
eponits in Banks and Trust Reserve fer ‘Baxes.._._......0.--n- 47,993 70 
panies Ei nkiakbbcnaainaeiok 600,000 00 | Re-insurance Premiums............ 209,323 59 
Real te cor. Wall and William Claims me © settled. “including Com- 
ts and Exchange F Place, con- DIE Glin akanae ied oe 122,813 07 
MN Be ee oe atte 4,299,426 04 cates ef Profits Ord Pn 
on Staten Island id deemed, Withhels for U. 
ms of Chapter 431, ny ee Pin SIP ERE S ie ae 22,556 64 
Laws @ is aéideoeudneien saint 75, 00 | Inceme Tax 1a & the Seurce..- 1,264 40 
Noetes........ Janiiiiaanens 94 28 | Certificates of @utstanding... 6.986,620 90 
BEG ona hatSoctgidacse 775,688 06 
to ae oases i CH. - nder policies paya payable 
in Piciudechadabece er 
Cash Treen eee eeeeoce Seer eeeeeeee 1, 
Leans eeeenr +2 @28208086 Ft 
14,101,674 46 10,929,734 62 
———SS 3,171,939 84 
Tus. leaving a balance a ee ae 3,171,939 84 
ed Interest on the Sst da: ist da of December, i9f4, aggounted Sk ern eee tintin negumnanet ee on 
outa due and accrued on the of December, 1914, ainousied to BR QS PGE PBLL 28.122 35 
~ a au rk, en the 3lst day of 
Unexpired reins 14, amoun as sia ara eases ae ne gn ies seh Breen 188.040 70 
ce premiums on yo % amoun hue ie ties Ai 
Note: he Insurance I Department has estimated the value ef the a corner Wail and 
‘ iam Streets and Pxchange Place in excess of the Beek wane given above at... 450,573 96 
And the perty at Staten Island in excess of the Beok pF inn nacgn telien tata asa ienes 63,700 00 
The Insurance ae 8 valuation of ‘Stocks, Bonds and oth oP Senate exceeds the : 
COMSAT OS GEER OU adbdddcccduavadetanseccbobechecavenseoas Sundulecedésudease 1,439,952 10 
en asiuscead valuations the balance would be..........-...- secehealbaisaiias enna 5,383,085 11 
—————————_ 





H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bids. Cont. & Comm. Washington 
Bank Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 

Examinations and Reports 


Utility Securities Bought and Sold 








Financiers 
Engineers 
Operators 


Contractors 
Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 





WILLIAM E: WILLIAMS 
CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 
28 EAST JACKSON BLVD., CHICAGO, 





Before you invest yeur money tm a busi-« 
ness where inventions and patents are a 
factor, you should get my repert on the 
proposition. I may save or make yeu thou: 
sands. In any case will give yeu a settled 
mind about the investment. 





Alfred E. Forstali Charies B. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


investigations and Appraisals of Gas and 
Electric Properties fer Owners or Financial 
Institutions. 


NEW YORK CITY 
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TWO SECTIONS—SECTIO 





The 


. Finattcial 
(fori (hronicle 


NK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLUSIVE. 





INDEX TO THIS SECTION. 


INDEX TO ADVERTISEMENTS 
REVIEW OF DECEMBER 
TRUST CO. RETURNS IN NEW YORK 19 
NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND PRICES.. 21 
RECORD OF 8TOOK SALES AND PRICES.. 30 
GENERAL RAILROAD QUOTATIONS— 
RAILROAD BONDS... edie 34 
RAILROAD STOCKS . re 39 
STREET AND ELECTRIC RY. PRICES— 
STREET AND ELECTRIO RY. BONDS.... 40 
STREET AND ELECTRIO RY. STOOKS.... 42 
STATE AND MUNICIPAL BONDS..-.. 49 
CANADIAN MUNICIPAL BONDS.... 50 
FOREIGN GOVERNMENT BONDS... 50 
BANKS AND TRUST COMPANIES... 55 
CANADIAN BANKS 
EXCHANGE SEATS 








eae" WE HAVE NO EXTRA 








COAL, IRON AND STE L STOCKS... . 46 
DO DO BONDS... 43 
ELECTRIC, GAS & POWER STOCKS... 47 
DO DO BONDS.... 44 
INSURANCE STOCKS AND SCRIP-_.. 47 
TEXTILE MANUFACTURING STOCKS— 
NORTHERN MILLS 
SOUTHERN MILLS 
OANADIAN MILLS 
MINING STOCKS 
REAL ESTATE TRUST & LAND STKS 47 


STANDARD OILSTOCKS—SEE UNLISTED 
SECURITIES IN WEEKLY CHRONICLE 


TELEGRAPH & TELEPHONE STKS.. 48 

DO DO BONDS.... 45 
TITLE, GUAR. & SAFE DEP. STOCKS 48 
WATER BONDS 


DO 


COPIES OF THIS SECTION. 





January 83,1916 





WILLIAM B.DANA COMPANY, PUBLISHERS, 
FRONT, PINE & DEPEYSTER STs... NEW YORK. 
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THE MUTUAL LIFE 


INSURANCECOMPANY OF NEW YORK 





Abstract of Statement December 31, 1914. 


Income for Year 1914 . - . . - . - $85,482,390 33 
Paid to Policy-holders during year . . . . - 69,032,809 59 
Reserves and Liabilities — - - . : . . - $10,611,980 22 
Contingency and Dividend Funds . : . - - 100,421,820 31 
Assets - ee ee 611,033,800 53 
Insurance in Force - 5 - . . . : - 1,612,574,168 00 
Annuities in Force - : - . . . . - 2,773,005 89 





CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, +. es oe en Se ee ee 
JAMES TIMPSON, 


WILLIAM J. _—) 


WILLIAM F. DIX, eS eee ee ae Soerstarins 
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COAL *& IRON Sar 


NEW YORK . 


Seaboard National Bank 














Statement at Close of Business Nov. 10 1915. 
° RESOURCES— 

Surplus and Profits - 2,865,000 cel hid Widdemats ......o.cccosbinmmuiiiann $6,384,144 68 
ay : $2, : ee RI BE WE. oe cc eee aaa 414,500 00 
: ETRE TEEE. cnc ccticmhocundnditicumosdadmmbowes 2,903,912 65 
Deposits, sh * 43 -$45,000,000 RE SCS EE SR Ae 841,928 29 
SpORee BUNGE HUOCNANBSS. «222 bcc lacsscdccdsctedes 2,281,747 56 
$11,826,233 18 

O. 0.: BAT IRs ci nescn ccc ccntavenm-eresrensp sateen President LIABILITIES— : 
8. G. NELSON......------------------------ Vice-President SEPA DOLE POE RT AG ONE $1,000,000 00 
O. O. THOMPSON.-...-....------------------- Vice-President Surplus and Profits (Earned)_-..........-.--.. 685,297 91 
De. Ue Seid Aivasinekdnoskedacennaneccquvasewabes Vice-President SELLE LA LAL ALE BERANE ALE 394,850 00 
Wy... die. CLE VR IREE © nc cceececnpecdeebsnéncuubiieneanel Cashier IIT he inscw'<e cp trlig'ch den nic dah 0s das Gein sabe used aioe agin hae oaks te 9,730,392 84 
Foe: Fhe DAVARI © cantbdetancauccbssighek Assistant Cashier ee TEE TOME. oc cc cc ansocscavusoonenbecobnd 15,692 43 
Bi RED occaninndevcdanecnsekmnnn new ae Assistant Cashier _ccoensicacompetitsiannanisioats 
Cs. JERS G cn cccccndccscccssdcccass Assistant Cashier $11,826,233 18 

JOHN T. SPROULL, President 
DAVID TAYLOR, Vice-President ADDISON H. DAY, Cashier 
3 - ALLISON DODD, Vice-President H. J. DORGELOH, Asst. Cashier 
Accounts of Out-of-Town Banks Especially Solicited 





CORRESPONDENCE INVITED. 
Member New York Clearing House Association 











HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Comer Nassau and Pine Streets 


ESTABLISHED 1831 





CAPITAL, $3,000,000 SURPLUS & PROFITS, $15,500,000 





WILLIAM WOODWARD, President 



































E. HAYWARD FERRY, Vice-President J. NIEMANN, Asst. Cashier 
SAMUEL WOOLVERTON, Vice-President WILLIAM DONALD, Asst. Cashier 
ELMER E. WHITTAKER, Cashier GEORGE E. LEWIS, Asst. Cashier 
WM. I. LIGHTHIPE, Asst. Cashier HENRY P. TURNBULL, Asst. Cashier 
CHARLES H. HAMPTON, Asst. Cashier WILLIAM H. SUYDAM, Manager Foreign Dept. 
= ——_———— 
Rew Bock City, Paterson, fA, 3. 
CHEMICAL NATIONAL BANK Fi Nliné; | Bank 
Statement at Close of Business Nov. 10 1915. 7 rst ationa an 
ASSETS— — ae 
Uo ponds to secure cliculation=-.222-2-2222- 480,000 00 Statement at Close of Business Nov. 10 1915. 
Bonds, socurniea. in dehadahniek-dem neva tbebdee neha qncbeinanve 1,423,679 22 
fests ett aaa geet @ | Resources. 
Exchanges for Clearing 1 House, &c------------ 2,176,588 98 Tim Loans--.....---...-.---.---- $2,029,865 08 
Due from U. S. Treasurer_............-..---.. 50,000 00 U. S. and Other Bonds-.....-.-...-. 1,105,145 00 
Five per cent redemption fund..-------------< 22,600 00 ————— $3,135,010 08 
Spec Tuer aca $5,518,840 00 - Cash and Balances in Banks-..--.- $1,168,013 37 
poe eee he GOON kddencudccuces 425,900 00 5 740 00 Due from Treasurer U. $-.-.-.--....-- 18,550 00 
Federal Reserve Bank................-.-----.- 3,763,688 00 Demand Loans-...-..------------- 463,995 78 + aeeeee ik 
LIABILITIES— $47,353,849 93 Réel  Retahe. «.nciddneWisdddsstddicdebnsosncce 308,800 00 
apital TN EE LAO LES ORL Mae TAGE TR! $3,000,000 00 
,000, $5,094,369 23 
Sa Wide prolite 22222222 orcs RR | Liapiries. 
Mat fo bank notes outstanding. 822.227 --2- 10.838 00 Capital Stock, Surplus and Undivided Profits... $1,207,100 70 
Reserved tor CAM cc cctcaddibbdasedecsekenece 84,655 62 Ce lei i Menem --. 291,897 50 
Mfndividuals, firms and corpora | DODOES -..---.2---neenenenaaaeeeenarenennne== 8,908,213 06 
uubn taken Ga $5,094,369 23 
DRM onvacdeasenvacasssdtane 4,705,438 55 
$47,353,848 93 | EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier. 
+, @: tea Meeeie inion ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Cash. 
Aga are iia crions 
JAS. 5 a ae t. er. PROMPT ATTENTION GIVEN TO COLLECTIONS. 
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Merchants National Bank 


WORCESTER, MASS. 


Statement of Condition Nov. 10 1915. 


ASSETS— 
Sie WIE DOG OMAES. 6 adndansecnonntkeGubadws 
Benes Bed Securities. «<u. cc ndcc cbc wuncscn 
NAO DUDE fe a Zon bonwennsvemanmnn 
Cash on Hand, in Banks and Due From United 
TE 8 PURSE ce kee dacdacuaskvebhnccanbeske 


$6,427,385 93 
1,633,949 98 
586,033 92 
1,804,603 00 
$10,451,972 83 


LIABILITIES— 
UN a a ie alee wn be on igh Ak iad abe mae $750,000 00 
Surplus and Undivided Profits..........------- 719,808 87 
SPOMEMETINE TOMEEE dn cSudeebaccdessdccusbetduncus 340,500 00 
PE MOOEMMEsL cUiasdcessindadbwaterncmawhecde 15,000 00 
PIES acdc cddmbvescnkaddndeedaccaeneukaeete 8,626,663 96 


$10,451,972 83 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


F. A. DRURY, President. 
©. A. EVANS, Vice-President. A. R. BRIGHAM, Asst. Cashier. 
©. 8. PUTNAM, Cashier. E. W. JENKINS, Asst. Cashier. 
Collections on all New England 
Received on Favorable Terms. 





Merchants National Bank 


PROVIDENCE, R. I. 


ESTABLISHED 1818 
UNITED STATES DEPOSITARY 
Statement at Close of Business Nov. 10 1915. 


RESOURCES. 
Loans anid Discounts... ncwesesonsenccncccese $6,388,874 58 
United States bonds and other securities----.-- 3,245,698 06 
Stock in Federal Reserve Bank-.-.-------------- 52,500 00 
DAR TEMES inc ne knv dans deanddsccccancn nas 100,000 00 
Cash and due from banks--.-.-.-.-..---------+---- 1,699,168 34 
$11,486,240 98 
LIABILITIES. 
Rs as ee a than cams ee eet $1,000,000 00 
Surplus and undivided profits.........-..-.---- 1,158,172 89 
National Bank notes outstanding--.-...------.-- 976,500 00 
(SSSI co eA fj LO SER ag pe ae Pee 8,208,568 09 
PE RN ok odin ubaaeibonebamnnas es 143,000 00 


$11,486,240 98 





ROBERT W. TAFT, President 
MOSES J. BARBER, Cashier 
FRANK A. GREENE, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 




















BOSTON’S OLDEST BANKING INSTITUTION, 


INCORPORATED 17923 


THE NATIONAL UNION BANK 


BOSTON 


STATEMENT AT THE OCLOSE 











ASSETS. 
. S.’ Bonds te secure circulation desi dechidigs iv saceicabi iin sine $400,000 00 
nds to secure U. S. Deposits_............---------- 25,000 00 
mee | and Stock 4 Sia os cities lived ites tb ah-opnicenibh oseuedseb iceliinieidiinlaemtencanie de 747,823 88 
Loans and Discounts-~............-...---.----- 5,513,079 91 
CORE BMNOE. cccbodvccagsenecaceenvce $2,439,891 36 
ue from Federal Reserve Bank.-.-...-..- 347,896 20 
ue from Reserve Agents_......-...--.-.- 2,122,220 
ue from other banks--...........-.---- 576,531 80 
ue from WU. S. Treasurer-_.-......-..---- 64,100 
PP pci vinedkbhiancatinnungpmsneee 791,123 48 
REDS 5 TY Si ICTS TS NAS Meee EA 60,826 
7,320,589 30 
$13,988,493 09 
Henry 8S. Grew_.......-.-.-. President 


Theophilus Parsons-_-.-. Vice-President 


OF BUSINESS NOV. 10, 1915 























LIABILITIES. 
CN ns ima cdbnennwcinana iuknade 1,000,000 00 
san aide in din en en repsen tn-encciah ge ah ai aes ns ok 000, 00 
a 252,307 39 
REPRE NE EE LEB TEEE S 10, 00 
$2,262,307 39 
fiseulation isan iisnn ie ain Sine abraham Ahead didiens anced ia mak as Died 400,000 00 
posit: 
NS EEE ORL LAE ASE OLE AE $8,768,725 84 
ONES, ALI, GEES HE, 2,532,671 96 
United States.__.......------------ 1,325 98 
POG caches nvawsdepiinns codsmmmios— ,461 92 
11,326,185 70 
$13,988,493 09 





Charles P. Blinn Jr_... Vice-President 
William 8S. B. Stevens... ...-. , 


Arthur E. Fitch, Assistant Cashier 











Hartford-Aetna National Bank 


ESTABLISHED 1792 





RESOURCES 






ZAR|O® 
AIS $14,000,000 


NATIONAL BANK . 


A. Spencer Jr., President 


F. P. Furlong, V.-Prest. W.S.Andrews, Asst.Cash. 
H. T. Holt, V.-Prest. E. M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D.W.Hubbard,Asst.Cash. 


Special attention given to 
Hartford Collections 











First National Bank 


OF JERSEY CITY 


Statement at Close of Business Nov. 10 1915. 
RESOURCES. 
Loans and discounts... ccccnncccccsacsscnse $4,351,817 13 
Due from banks and bankers--.-.--...-------.---- 2,911,587 70 
Real estate and securities..........--------.... 545,080 00 
United States bonds...... 2... e-ncenececncs-s 550,000 00 
CAG. ca ccnnccorantignsnaconadewendswntonednn dud 816,449 67 
$10,174,934 50 
LIABILITIES. 
MOOI isin diva a beohnk eha cag sta hn AA wp 6 We see Sie’ Ba sms wn deg $400,000 00 
Surplus and undivided profits-..--- ANE eRe Ber 1,271,811 73 
I inh nd Vict natentieke main komen in aun ie 394,300 00 
PNUD diclnditapannnadanceuwetansehnansuddnas 8,108,822 77 


$10,174,934 50 


GEORGE T. SMITH, President. ROBERT E. JENNINGS, Vice-Pres. 
EDWARD I. BDWARDS, Cashier. HENRY BROWN JR.., Asst. Cashier 








Atlanta, Ga. 


Atlanta National Bank 


Statement of Condition (condensed) Nov. 10 1915. 


RESOURCES. 
Loans and GIsGGURE....cccescssassssdnscccscone $5,577,749 98 
hs: Bit DG iv cccindbnsscadesncibdebsdectackuve 1,125,000 00 
Other bonds and stocks----....-...-.......... 608,318 15 
DPAMIINE BONES. 6 <5 on wsiscvsccccccustiscssiudoe 800,000 00 
Geter Teal OSCAlC.. 2 on nccuecnnsacnsnessasewasnne 30,404 58 
Due from U. S. Treasurer...--..--. $50,000 00 
Ci) 2 Sedu ee nena eenbeae 633,250 17 


Due from Federal Reserve-..-.....- 


334,286 46 
Due from banks-.................. 


1,710,240 57 





2,727,777 20 
$10,769,249 91 





LIABILITIES. 
PE SON b cm ocsdcnmaencanenesdwesccdabes $1,000,000 00 
Surplus and undivided profits..............-. 1,370,932 02 
REO Gili cere eo ciemaean memhodmuwint winimwwt minty 990,000 00 
Reserved for Taxes and Interest............ - 15,000 00 
PEER cchkaotiencdcbbnckkboddamnchockanbaoutaenn 7,393,317 89 
OFFICERS. $10,769,249 91 
ouas my, CURRIER p Pegetane GEO. R. DOROY AN. Cashier 
F. CO Vice-Presiden J. 8. KENNEDY, Asst. Cashier 
JimEs 8. FLOYD, Vice President JAMES D. Eee Asst.Cashier 
DIRECTORS 
. EB. CURRIER JACK J.SPALDING A. E. THORNTON 
F. E. BLOCK 8. FLOYD E. H 


JAS. - H. INMAN 
G. CANDLER : GEO. R. DONOVAN 


COBRESPONDENCE SOLICITED 
IS A UNITED STATES DEPOSITARY 


3 
| THE 


NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business Nov. 10 1915. 
RESOURCES. 














Loans ond discoants.ccacuduccccsqcanscdansucs $4,378,078 44 
ES LADO LL MILD BEE 5 EROS SEB 1,400,000 00 
I NONI os otros seesakepctnie ins dno dense taunt dete mith oom que aid 449,037 20 
EEE MOCO. oi din nc nw awammmmaneimnmeeiedabedal 193,000 00 
Ay icin cians orem mabtinhte aithasiiien tbinsiene<idihtesh bbe mania 536,483 55 
Teed Tee Ab iwsinagndleeinc ddd adhe 1,066,813 83 

$8,023,413 02 

LIABILITIES 

DT cil daicwedodakhcacmindkne bqliniea aquniee $1,000,000 00 
UN ct iid ii os xa on oh on gt cn eg eo mts bi cnstnde hentai es le amet 500,000 09 
RIGEVIGOE : PECTS. wcncncncnascvendnstsonniain 339,874 29 
CAI OMIGGION sok oc ckiennawendinscdeennaeeane 987,400 00 
OIBTES soci seen ris dxneie tn.cs-0xttincs sh. ditots lineata deinen ta te leriten in ws tdioeteiilin 5,196,138 73 

$8,023,413 02 





CALDWELL HARDY, President. 


A. B. SOHWARZKOPF, Vice-President. W. G. GODWIN, Cashier. 





WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 





ACCOUNTS OF BANKS AND BANKERS RECEIVED 





ON MOST FAVORABLE TERMS. 








THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION 


GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President. 


J. MONROE HOLLAND, Vice-President. 


WILLIAM J. DELCHER, Cashier. 


SNOWDEN HOFF, Assistant Cashier. 








Union National Bank 


OF NEWARK, N. J. 
UNITED STATES, STATE AND CITY DEPOSITARY 
Report of Condition Nov. 10 1915. 


RESOURCES. 
i Oe: Cee en. Lomas eeanbeuneews $10,268,306 61 
SSE SES LEA ELSA ONES 600,000 00 
EE eee ce aanuaoamen 1,625,000 00 
CERST SCOOKS OE HORESiid don cndccwddwocccactac< 2,161,462 62 
ee, RS ENE ae LR ee EN SS eae See 737,691 93 
Casts wee PEMOPVE aes oie cb ccdecbibccuakic 4,529,677 22 

LIABILITIES. $19,912,138 38 
I $1,500,000 00 
Ne a a i ae 1,500,000 00 
ROG DGS... niniicimartduiimawk uae dais oe 1,019,438 82 
National bank notes outstanding_...........-- 1,471,200 00 
DODCITES cincccitc arin Hide dhncisitaneiiiindles «eie 14,421,499 56 


$19,912,138 33 
WILLIAM SCHEERER, President. 
UZALH.McCARTER, Vice-Pres. CHARLESH.IMHOFF, Vice-Pres. 
ARCHIBALD W.CONKLIN, Cash. E. D. FARNSWORTH, Asst. Cash. 
WM. C. PEARSON, Asst. Cashier. 


Equipped to handle Accounts of Individuals, Mer- 
chants, Manufacturers, Corporations, Banks and 
Bankers. 





First & Old Detroit National Bank 


DETROIT, MICH. 
Report of Condttion at the Close of Business Nov. 10 1915 


RESOURCES— 
Leans and Discounts... .ccccnccancwecséuccewces $25,384,280 90 
6s Fin ie da ek dnbiicen dana 9,400 
fonds and 5 WINE dn a bddnamdbbaddncaamane 7 378.447 18 
Safe Deposit Vaults, Furniture and Fixtures---- 170,000 00 
Cash Resources— 
Due from U. S. Treasurer......-.- $303,750 00 
Due from Banks_-..-..--.-.------ 2 432,667 6 
Due from Reserve Agents-_..-.-..--.- 5,173,523 59 
Cash on Hand.............------ 3,609,767 68 
21,519,708 89 
$56, 711, 836 97 
LIABILITIES— 
Capital Fock See ec clahon slaniata ebeeihomsanaialeh $5,000,000 00 
ne. ounacamokaumnne ,500,000 00 
Un ivided Po stits i as scenpt tne den licen aaah ae 234,825 12 
Reserved for Interest Accrued............--.-... 3,373 
CRUG ncn cn dcinush i diibibindbeonmacndnnsaneee 1,627,800 00 
EI ESS ARRURIM Ei bn! Spe eR EE TEE RE 200,000 
OE tii did ce thibtinhandnnenedens 47,065,838 36 


~ $56,711,836 97 
OFFICERS. 
ALEX. McPHERSON, Ohairman of the Board 
EMORY W. CLARE, President 

WM. J. GRAY, Vice-President WALTER G. NICHOLSON, Cash, 
W.T. DeGRAFF, Vice-President W. A. McWHINNEY, Asst. Cash. 
FRANK G. SMITH, Vice-President ELMER E. FORD, Asst. Cashier 
MERLE B. MOON, Vice-President FRED.H.TALBOT, Asst. Cashier 
F. F. OHRISTIE, Asst. Cashier 
RUSSELL E. SMITH, Asst. Cash. 





JOHN H. ‘HART, Vice-President — JAMES A. WILSON, Asst. Cash. 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business Nov.10 1915. 


RCES. 
Oans and investments. -...............-.-....- 
1S CPG DOD ree ewre yidiiiunticiwwnwnwieccsuce 
Gechanses for Clearing House 
ustomers’ Liability, 
PE SE SUR Ch tukcekecnasacohuacddmbemn 





RESO 
$9,562,954 09 
1,960,140 15 


643,045 00 
280,000 00 
3,104,201 80 
$15,650,341 04 











LIABILITIES. 

ai dak aes al on te da Os dnt tytn eB do  sac sco acoi $1,000,000 00 

rplus and net profits.................------ 1,397,832 59 
RR TSOP SRS Rl pe es PRL PSEA EN 991,800 00 

+ S. bonds borrowed..................20cnne 60,000 00 

I, IE ON ce tan caso a cs Sn ap vies bn ta ie cht ws mn add @ ew 280,000 00 

OY Bier Wes ok til Sdcdiin eka ve osienwcna’ 11,830,708 45 
$15,550,341 04 

JAMES F. SULLIVAN, - 
President. 


GEORGE H. EARLE, JR., 
Vice-President. 


WM. P. SINNETT, 
Cashier. 
FRED F. SPELLISSY, 
Assistant Cashier. 





We solicit the accounts of Banks, Corporations, 
— Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 

changes or opening new accounts. 





SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 


H. WALTERS, Chairman of Board. 
JOHN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER, 
JOHN W. MARSHALL, Vice-Pres. 
BLANCHARD RANDALL, 
WALDO NEWCOMER, 
NORMAN JAMES, 


ANDREW P.SPAMER Treas. 


Surplus & Profits, $2,652,350 





E. H. PERKINS, 
DOUGLAS H. THOMAS, 
ISAAO M. CATE, 
ROBERT GARRETT. 


GEO. B. GAMMIE, Asst. Treas. 








CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS NOV. 10, 1915. 








LIABILITIES. 





RESOURCES. 

Loans and Investments______-.---_------- OS LATO LL EE Tie $2,000,00000 
Customers’ Liability under Letters of Credit- 392,300 00 | Surplus and Net Profits..............---- 4,664,058 47 
oe a a Se ere ee ae ae Jem airs Ol | Crerletiets os vcs. cc kbiciiinnoccecccece 1,073,997 50 
Exchange for Clearing House-----__-- REE 1.774.200 20} amenewe Gr Uredis..... oo ee ce cceee 392,300 00 
Cash and Reserve...________.__-___-__..._ ne ee  cwenemeidobawewae 57,688,073 14 
$65,818,429 11 $65,818,429 11 

OFFICERS. | 


JOSEPH WAYNE JR., President. 
EVAN RANDOLPH, Vice-President. 
THEO. E. WIEDERSHEIM, Vice-President. 


CHARLES M. ASHTON, Cashier. 
ALBERT W. PICKFORD, Asst. Cashier. 
ALFRED BARRATT, Assistant Cashier. 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLIGITED 














Consult us about opening an account’’ 


OFFICERS 


J. TATNALL LEA, Chairman of Board 


WM. A. LAW, President 
KENTON WARNE, Vice-President 
THOS. W. ANDREW, Cashier 
CHARLES H. JAMES, Asst. Cashier 
FREAS B. SNYDER, Asst. Cashier 
HARRY J. HAAS, Asst. Cashier 








** Strength and Servtce’’ 





IF | 


you are ever in need of quick 
Credit Service wire or write the 


Tradesmens 
National Bank 


PHILADELPHIA, PA. 


ESTABLISHED 1846 









































“BANKING SERVICE IN PITTSBURGH” 


Columbia National Bank Tes Lisa of baits that 
OF PITTSBURGH 


carry accounts 
Statement at Close of Business Nov. 10 1915. 


with the 





Mee iGash and Due from Banks and U. S. Treasurer... WP.N08ASE pal 
Bonds and Secutitee=-—-—2==aT iese.s80 21 Corn Exchange 
— eee 10,260,747 67 National Bank 
Capital Steck... nnwencnncceccecccceccnccce $600,000 00 e e 
Reco Banter sen o — 
eeiites $10,262,717 67 is conclusive proof of 
Btn. y. BABOOOK, Vice-President its high standing. 


JOHN A. BELL, Vice-President 
Ww. C. LOWRIE, Vice-President 
Oo. O. HAMMOND, Cashier 
J. N. THOMPSON, Assistant Cashier 


Celfections and Accounts of Banks are solicited. 














anal 
(| 


Organized 1803 National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS NOVEMBER 10 1915. 








RESOURCES LIABILITIES 
Loans and discounts__...__._.___-- $53,572,078 82 Capital stock _......-------------- $1,500,000 00 
IE I i ee tsiienioe iin wnnives 16,370,074 84 | Surplus and net profits (earned) - ---- 4,987,134 595 
Exchanges for.Clearing House- ---_-_-- 2; 326, in Go | Coes oc cc ace cette 648,997.50 
Cash and reserve__...._.-.---..--- 24,535,524 11 | Letters of credit.------------------ 5,832,917 {12 
Customers’ liability under letters of ge ae 89,631,526 '25 
nn: tui anoe desk cktdase eae 5,796,516 43 | 








$102,600,575 62 $102,600,575 82 


LEVI L. RUE, President. 
WILLIAM S. MADDOX, Vice-President HORACE FORTESCUE, Vice-Pres. & Cashier 
DAVID W. STEWART, Assistant Cashier FRANK P. STEPHENS, Assistant Cashier 
O. HOWARD WOLFE, Asst. Cashier 


& EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT ISSUED 





won 
ee 





Miiwankee, Gis, 


FIRST NATIONAL BANK 


UNITED STATES DEPOSITARY 


STATEMENT AT CLOSE OF BUSINESS NOVEMBER 10 1915. 




















RESOURCES LIABILITIES : 
IE, cccichetinttibidamena dened dns neti iid tad aka SIS.COR BEE 84 | CAPITAL und ndbcevacicdcccncasecdiu ce $3,000,000 00 
RS RE RRT UT EE A TT Ss ee tee ee cb dketeawéawesaseucdoum 1,000,000 06 
INVESTMENT SECURITIES-...........-------- 2,200,848 21 | UNDIVIDED PROPITS-...-...-..-......-...-......- 248,316 06 
STOCK IN PEDERAL RESERVE BANK....-..-...---- 120,000 00 | SPECIAL GUARANTY FUND. --_-..------------------- 262,013 59 
Se no 39,5672 50 | DISCOUNTS COLLECTED BUT NOT EARNED..---- 111,575 68 . 
BQUITY IN BANKING HOUSE..-..-.........--..._.-- 1,350,000 00 | RESERVE FOR ACCRUED INTEREST----_..-..------ 83,684 06 
CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT 199,061 81 | RESERVED FOR TAXES.-----.---------------------- 67.745 48 
CASH AND DUE FROM BANKS...-............-.-.-- OS5T. S00 OT | Cie MONE ik ores os wee ocd ccc nw ccnccaecsur 1,579,997 50 
ee ee ee ON oe Secdesodameawe 199,061 81 
FOREIGN BILLS REDISCOUNTED-.--.-.---.---.---.-- 83,652 85 
TN ane ee tS oe ee 26,582,222 06 
TOTAL ...... $33,168,168 93 Ee en he ee i ela cl dannnopmananel $33,168,168 98 
OFFICERS 
FRED VOGEL JR., President HENRY KLOES, Cashier 
WM. BIGELOW, Vice-President OSOAR KASTEN, Assistant Cashier 
FRED. T. GOLL, Vice-President AUGUST W. BOGE, Assistant Oashier 
EDGAR J. HUGHES, Vice-President A. G. CASPER, Assistant Cashier 
W. C. HAAS, Manager Foreign and Savings Department 
DIRECTORS 
WALTER ALEXANDER ROBERT CAMP A. K. HAMILTON GEO. P. MILLER WM. WOODS PLANKINTON 
OHARLES ALLIS FRED. T. GOLL H. AUGUSTUS LUEDKE H. J. NUNNEMACHER ALBERT O. TROSTEL 
JOHN I. BEGGS D. CO. GREEN STUART H. MARKAM LUDINGTON PATTON EDWARD A. UHRIG 


WM. BIGELOW HOWARD GREENE GEORGE P. MAYER OHAS. F. PFISTER FRED VOGEL JR. 








ESTABLISHED IN 1853 
LARGEST BANK IN WESTERN MICHIGAN 


The Old National Bank 
Of Grand Rapids, Michigan 


Report of Condition Nov. 10 1915. 


RESOURCES. 
TRE Be Ce nd cont meknbiokeraccoe 

Bank building and fixtures 
United States bonds 
Stocks and bonds 
Cash_resources— 

Due from banks 


$5,696,213 31 
448,097 85 
851,020 00 
655,910 40 


ee ee ew em ewe eee eee 
eee ee ee ee ee oe 


Se ee oe 


$1,618,366 06 
United States Treasurer._...-. 45,200 00 


CR Reb tBKs bamun wee Ridind ad 460,559 81 
_—_————._ 2,024,125 87 
$9,675,367 43 
LEABILITIBS. 

SE DORON ot. ak dackiinnsancmonsccnannee $800,000 00 
Surplus and undivided profits (met).........-- 988,328 72 
i: Th Gin ede sense hence mie halnktwe oe 0, 
United States deposits............-...-.-..--- r™ 10,229 39 
Deposits 


$9,675,367 43 
OFFICERS. 


CLAY H. HOLLISTER, President. 
CARROLL F. SWEET, Vice-Pres. WILLIAM JUDSON, Vice-Pres. 
GEO. F. MACKENZIE, V.-P.&Cash. H. A. WOODRUFF, Asst. Cashier. 
R. Y. SPEIR, Asst. Cashier. 


UNEXCELLED FACILITIES FOR HAND- 
LING COLLECTIONS ON GRAND RAPIDS 
AND OTHER WEST MICHIGAN POINTS 








THE 


PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business Nov. 10 1915. 
RESOURCES, 


Loans and Discounts-............. $22,340,724 88 
«TN pence ea 11°463;284 87 

ge ag lama teat dace ee eee $41,466,154 86 
Re nt cc imadadodndekodacucedeting 110,556 19 
Overdrafts 


ee ee ee 


“scene ewe 


2,777 61 
1,137,405 44 
47,153 81 
14,143,533 34 





Banking House and Branch Buildings 
Furniture and Fixtures....................-.-. 
Cash on hand and due from banks 





$56,907,581 25 ° 


LIABILITIES. 
Ca oma _ I a. iit ti. coah tnietspscianes enenrtintuivnicsctesininkiipintthennieneaiiiaaiile $2,500, ae O° 
EK RE RESET LIS TS LT a a a aay | ME 2,500,000 00 
Unc vided Frofits UNITES cxsishirns Sonata: igieh di 4s on cnptidh pe tneo- enact ah 1,006,580 52 


Dividends U 
Deposits 





$56,907,581 25 
COMMERCIAL AND SAVINGS DEPARTMENTS. 


OFFICERS. 


GEORGE E. LAWSON, President. R. W.SMYLIE, Mgr. Credits & Aud. 
8. MASON, Vice-President J.R. BODDE, ‘Assistant asbier 
CHARLES H. AYERS, Asst. Cash. 


A, Presi ENOOH SMITH, Assistant Cashier 
AUSTIN E. WING, Cashier R. T. CUDMORE, Asst. Cashier 


H. P. BORGMAN, Cash. Sav. Dep. GEORGE T. COURTNEY, Auditor 














GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS NOV. 11, 1915. 








ASSETS— LIABILITIES— 

Cash in Vaults and Banks_______._- $18,793,221 25 | Capital i. BOE $2,500,000 00 
Collateral loans___----....-.---.--- eee) (Oe 7,600,000 00 

Investment securities__._.._.._.____-- 16, 397, 071 32 | Un Tivided profits (less expenses an 
Dose ncn oe nckpnecescwunns 3,147,954 28 adam ttn: a i AR 1,315,856 44 
Dividends Genatd Septet iy costs Beth 135 00 
| PE ccavucditqiiinsUisse aa seeee 48,236,162 74 
i ae $59,552,164 18 | $59,552,164 18 

OFFICERS. 


E. B. MORRIS, President. 


W. WN. ELY, Vice-President. 


GEORGE H. STUART 3d, Treasurer. 
THOMAS 8S. HOPKINS, Asst. Treasurer. 
LARDNER HOWELL, Real Estate Officer. 


E. S. PAGE, Vice-President. 


A. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 
JONATHAN M.STEERE, Trust Officer. 
G. L. BISHOP, JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 


ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 


REGISTRAR AND TRANSFER AGENTS. 








THE LIVE STOCK EXCHANGE FINANCIAL institutions in all parts of the country 
desiring prompt and satisfactory Banking and Trust 
N A | ION AL B ANK OF CHIC AGO || Company service are invited to correspond with us. | 
||| High-grade Municipal, Railroad and Corporation 
Statement at Close of Business Nov. 10 1915. '||Bonds in convenient denominations furnished 
RESOURCES— | ‘through our Bond department. 3% interest paid 
Reams Gb GlsOUMRS- oni cdscennececctncsdccws $8,759,880 5¢ | | O8 Dormant accounts. | 
A 2,072 46 | | Our officers extend careful personal attention to 
RIGREEE BEONGS DEREE in aracicnnnccrodiunniaodne 100,000 00 every matter entrusted to our care. 
Other bonds..........-2--- ene cwccnnccecencnea 278,300 00 | | OFFICERS. 
Federal Reserve ibe nn en dacawoe 52,500 00 { LUCIUS TETER President 
Real Estate ..----.-- 00 nnnnnnn nnn nnnnnne 60,000 00 EDWARD P. BAILEY_.............-..222 Vice-President 
CASH AND ‘DUE FROM BANKS.......--------- 5,112,088 61 | |) JOHN A. McCORMICK._________......... Vice-President 
—— RAYMOND E. DURHAM..______----7777 Vice-President 
$14,364,841 63 | | WN MIR IG ys o.cicnnscuocoeccsuncisnasnnod Cashier 
LIABILITIES— wW.A. Die petted Gaal ot hale Assistant Cashier 
Seen Dhadht.cccnucnntannhinnsansedukinmmdnns $1,250,000 00 | | BARD) 2. POE Fon nw won cnn ngnccsonnce Secretary 
ED, cocnmuniecvannnsitencidind snunulenaien 500,000 00 | || ud tOON 0. AEMSTRONG PE Assistant Secretary | 
Undivided profits-..-..----------------------- 101,864 62 | | A OO POR ttt treo ree tan 2 Roretesy 
preneuate collected but not earned---.--.------- nage = Be P. BAC ON p= === ~7""-7*°" Manager Bond Dept. 
Reserved for taxes.---.-.-.--------------------- , H. ia ao Manager Real Es ate Loan Dept. 
MUMIA noth cddantonccnteeeusecauseress ts 100,000 00 | | WILLIAM bgp i  aaataiaalinaesselices Auditor’ | 
TD. conc wechkeancenthiuanennesaneecan 400, at 
Dividends unpaid---.-..-.----.----------------- $55 00 | | 
Nene dieciccnsesechonasincees 11,898,716 72 | | | 
$14,364,841 63 || 
OFFICERS. | | 
ILL A. HEATH President G. F. EMERY, Cashier 
Defer LAY THE ice-Presiden A. W. AXT Asst. Cashier | 
MELVIN A. TAYLOR errs. f. 3. HERRIOK, Asst. Cashier | |) 
bats So th H LoHOBBS, Asst. Cashier beokil wis | A ETT eS 
yg oy . e Service that makes | 
Armour Arthur G, Teonerd) o- 4. er re 
neh Ai , Thomas E. Wilson | . , 


























E 
National Bank of Commerce 
IN ST. LOUIS 


$10,000,000 00 
$2,219,295 75 


J.A.LEWIS,V.-P.& Cash. 


Capital 
Surplus and Profits, 


JOHN G. LONSDALE, Prest. 





Report of Condition at Close of Business Nov. 10 1915. 
RESOURCES. 


2 DRAGER... cubonbnivcnonnnbeniemett $22,635,557 60 
nited States Bonds and Premiums._.......... »171,600 00 
aL in ee a mean dhl es ou 2, 285,718 06 
urities bought with agreement to re-sell__._- 40,794 20 
tn tr SOON. con ncanscnnavacwaadwe 1 00 

Bank a icc cic taints Wa lbs ad SCs od sas andar hemi 2,962,500 00 
gg NRE ERR RAR a Map AE ce fai AR Ra 150,000 00 

Federal eoerve ie RAR a i 360,000 00 

ee A cemnanapmsdideuniesn aoa nian 146,837 02 

Loans and Glccanks Nictil dlin an ahleynsanllb mw do cecalp ch ec ipuuivqucen ch iwvavaran 27,211,983 89 


$64;964,891 77 
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MECHANICS-AMERICAN 
NATIONAL BANK 











ST. LOUIS 
Report of Condition Nov. 10 1915. 
RESOURCES. 
Bills discounted_........-.....--. $14,344,889 67 
ROOMNEME IOOREIioc tink c ck be cman ee 3,730,722 74 : 
18,075,612 41 
i a a ee 964 49 
. S. Bonds and Securities to secure circulation 800,000 00 
REESE FOE. nbn cdrebcatshobbbidsoccboemauad ,000 00 
onds to secure U. S. deposits......--....---.. 276,082 40 
ENE Sa cicsice oui sak dh bei icieinidlh a csstie Melk sateen dienes 1,399,400 52 
Real estate, furniture and fixtures, &c....---- 256,158 94 
ash— 
With other banks_-........---- $12, osi. eee se 
With Federal Reserve Bank---_-- 1,48 
Et VRIES... Uacnkckidiucebobedadake’ 3, 410, $60 és 
17,126,483 83 
$37,974,702 69 
LIABILITIES. 
Cres Oia es . Foe ae ucceuth cadend $2,000,000 00 
Surplus and undivided profits........--...-..- 2,748,985 47 
TS EE EI PEER SL, A EA . 00 
pe A RIE, a Ra Hl is a LARTER DE Ee 8 Se. 32,425,717 12 





$37,974,702_59 
The Mechanics-American National Bank solicits 








LIABILITIES. new business and cordially invites accounts of 
I ella alate inl aaa dh etic sich chestomrmmnenine ae ithebininie $10,000,000 00 Banks, Corporations, Firms and Individuals. 
ES” BE ae Sk BE 2 ae 2,219,296 75 
IID oodin ih dina inde cadmsilehiddaee eigiticbbaltbaiois ance cca ,991,897 50 WALKER HILL, Presiden 
EE ian nndirennencdadetcuuhihnubtnawumesens 43,753,698 62 | FRANK O. HICKS, Vice-Pres. JOSEPH S. GALFER, Cashier 
—————— | JACKSON JOHNSON, Vice-Pres. CHARLES L. ALLEN, Asst. Cashier 
$64,964,891 77 | EPHRON CATLIN, Vice-Pres. JAMES R. LEAVELL, Asst. Cashier 
WILLIAM H. HETTEL, Asst. Cashier 
A Service based on the facilities and experience 
gained during half a century is extended to 
Banks and Bankers by The First National 
Bank of Chicago. Correspondence is invited 
by this old, strong and conservative bank. 








First National Bank 


DENVER, COL. 
Statement at Close of Business Nov. 10 1915. 
RESOURCES— 
zoans apd ieee... nnadiianaeninennwe $8,925,178 63 
Bonds oan Socuria SES RENT ES 2,876,536 17 
Subecriotion to Federal Reserve Bank Stock.-.-. 67,500 00 
SE ee iam bananensene 390,212 29 
44 4° ree atatlon an d Deposits_----- 1,525,000 30 
° . onds tor VUirculation and Veposits...... Py ’ 
Due trom Banks ee ee DE Ea ee . 564 59 
I OE i 2,901,323 23 
23, 341 27 
LIABILITIES— ene 7” sae 
gepital IS AE TA PMT TS CO. TO oe $1,250,000 00 
Torpius lait teeien< oh dace xem teaas ie etan dcaencdecin tehiaies iu ben in tai ibaa 250,000 00 
ivided OREG iin ixtsinmaninecusieiuete PELE LAD Hei 44,278 33 
ene S| cine ia A ih lena Salat PR IPE Ag ~-- 1,232,500 00 
I WE” RE cn «nev chee uma daneinunanwoueas 4, 73 
ON os acs fae Saeco chic uss ch edn dpa a hdc Io ssn sc 20,694,895 21 
$23,476,341 27 
OFFICERS. 
M. D. THATOHER, Chairman Board o 
H.J.A DER, t Oo. 8. RAUaHWOUT. Cashier 
OMAS KEELY M3) a ae J.C,HOUSTON, Assistant Cashier 
F. G. MOFFAT, Vice-Presiden . PLATT, Assistant Cashier 
GERALD HUGHES: Vice-President oC. CO. HENDRIE. Asst. Cashier 
M.D.THATCHER. "Vice-Presiden G. M. HAUK, A uditor 
ORLANDO PRESTON ‘cnleiaes Kindanes 
3. A) DIRECTORS. = 
. exander 2 -M.M eill 
W.N. W. Blayn Crawft Hill W. P. McPhee 
E. B. Field -O.H a Moffat 
FE ¢. Gunter . Gerla 7 es ; I ed 
. 8. Haughwou . V. Hun . K. Mullen 
Charlies Hayden os. Keely 


WE FURNISH BROWN BROTHERS & COMPANY, NEW YORK, 
FOREIGN LETTERS OF CREDIT. 





Fort Wortb, Teras. 


Fort Worth National Bank 


FORT WORTH. TEXAS 
Report of Condition Nov. 10 1915. 






































RESOURCES. 
Loans and Overdrafts aie ae scp lab cekcannaliasadiibeaiaiii tee nance $5,218, 18 
nee ~ gine (ER TR RS II aa 150,000 00 
betes Ne icin eau ti emtmenneamenn 10, 00 
= REECE aI By el RSE Ata EEE EERE PS 16,327 97 
Bonds to Secure Postal Savings Funds--........ 100,000 00 
Federal Lay me tod OME. cuuicucudevuiledane 33,000 00 
OES EE INS AEE TUN 861,189 51 
Cash and Sicne POAMRR 6 ccccdcisincvécudswcoos 2,615,761 84 
$9,505,119 50 
LIABILITIES— 
es en enoaspenncsegounacne as " 00 
Surplus pnd profits (earned) -_.-....----.-----.. 1,213,596 91 
Reserved for taxes, interest, &c....-.-.-..---.-- 15,055 52 
Circulation. al hin alee Sek cata bel ac gue es oh acta sede ,000 00 
A ALE LEE LE LLL POLO ES ALE TILE TM, 400,000 00 
Dividends Pi ARAB pl SPN MRS tok A a a 450 00 
Desite— 
Individual -.............---.. $4,498,259 45 
IN si is dais hs iis vc nl ch ts abr atinienteehi 2,277,7 
6,776,017 07 
$9,505,119 50 
OFFICERS. 


K. M. VAN ZANDT, President. 

R. L. ELLISON, Vice-President. R. E. HARDING, Vice-President. 
F. H. SHERWOOD, Vice-President. E. B. VAN ZANDT, Vice-President 
ELMO SLEDD, Vice-President. 

W.M. MASSIE, Cashier. RAYMOND C. GEE, Asst. Cashier. 
R. W. FENDER, Asst. Cashier. H. P. SANDIDGE, Asst. Cashier. 


UNEXCELLED COLLECTION FACILITIES. 








THE AMERICAN 
NATIONAL BANK 


NASHVILLE, TENN. 


DEPOSITARY FOR CITY, COUNTY, STATE 
AND GOVERNMENT 


COLLECTIONS 
Known throughout the South for the com- 
pleteness of its collection facilities, returns 
made promptly. Active and inactive ac- 
counts received, interest paid on balances. 
OFFICERS. 
W. W. BERRY, President. N. P. LE SUEUR, Cashier. 


A. H. ROBINSON, Vice-Prest. CHAS. H.WETTERAU,Asst.Cash. 
EUSTICE A. HAIL, Vice-Prest. E.R. BURR, Asst. Cashier. 











Whitney -Central 
National Bank 


of NEW ORLEANS 


Statement at Close of Business Nov. 10 1915. 
RESOURCES— 
Loans. @mé DidcdudG.... .ckbiiice cee ndcncwccus. $12,678,420 52 








Acceptances for Poenmen of Customers--..-....-- 227 021 62 
I I Ss iin ees inchs heads niki em oy waren 1,048,625 98 
. Bonds to Secure Circulation._.....----- ,000 
. S. Bonds to “ones ve Re Se ,000 00 
Other Bonds to sec pete EPODOEILE nuccccans 428,980 00 
Other Bonds and PRS ris asc esi dh tinsel ak vs es andes nee de 1 339,603 29 
Banking House, Furniture and Fixtures....-.- 1,960,970 07 
Due from Banks and U. S. Treasurer $2,687,316 83 
PNAS lia OF ras ck os Bd a ae os hsb ew dn bo tn mien ws a nie 1,933,787 68 
4,621,104 61 
ROE ho mandn aweeildlbsete bine chun dS4RSS $23,856,621 85 
mae "Capltal & 
apita al Ds ncucéuncassoneheens $2,500,000 00 
SN ee eae oe ,500,000 gp 
Un ivided Profits RP Noy. oy aa 195,414 28 $4,195,414 28 
SESE ANT PRE ERIC A yea pte , 
en ea a as we einen ereana 16,807,560 95 
Neen ee eee eaten e maak omas 0 
Cee ee nn ne amanda etome 1,048,625 00 
Acceptances for Account of Customers......--.-. 227,021 62 
Soe os hb ia Gh ie arnt ne Qh regal Seid hae oh hig eh eed Meese eng & cnt $23,856,621 85 


SOL WEXLER, President 
JOHN E. BOUDEN Jr., Vice-Pres. JOHN B. FERGUSON, Oashier 
FRANK B. WILLIAMS, Vice-Pres. N. E. BERTEL, Assistant Cashier 
HARRY T. HOWARD, Vice-Pres. E.H. KEEP, Assistant Cashier 
J. D. O'KEEFE, Vice-Pres. N.M. WHITNEY, Asst. Cashier 








©. T. BAISLEY, Vice-Pres. 8. J. McMAIN, Auditor 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS NOV. 10 1915. 


RESOURCES 











LIABILITIES 
Loans and discounts_.................---- Cee tee ree 16. | Cnmt oink ccc chek coach ncciwine. $1,000,000 00 
De Groen DOMME... ... ncn cd ekscdcciscseuc 6,569,226 97 | Surplus and net profite_................._- 3,592,840 60 
OI iio cmcciammouipeciawn canis 50 Se ee | ne nec apnoemmocans 442,400 00 
Exchanges for Clearing House.._......._--- 2,085,977 92 | Letters of Credit._...............-...-..- 225,976 72 
Liability under Letters of Credit_.........-- a i ei medinnebonea 46,971,881 01 
$52,233 ,098 33 $52,233,098 33 
J. R. McALLISTER, President J. WM. HARDT, Assistant Cashier 
' J. A. HARRIS Jr., Vice-President J.C. FRANKLAND, Assistant Cashier 
E. P. PASSMORE, Vice-Pres. & Cashier E. E. SHIELDS, Assistant Cashier 
DIRECTORS 


SAMUEL T. BODINE 
THOMAS DE WITT CUYLER 
GEORGE H. FRAZIER 
EDWARD B. SMITH 

- HENRY TATNALL 


FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 
PERCY C. MADEIRA 

E. P. PASSMORE 


J. RUTHERFORD McALLISTER 


J. A. HARRIS JR. 

J. HAMPTON BARNES 
MORRIS L. CLOTHIER 
Cc. 8. W. PACKARD 
CHARLTON YARNALL 


W. W. ATTERBURY 
EDGAR C. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 
A. W. SEWALL 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuais 








The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS NOV. 10 1915. 


RESOURCES. 















































LIABILITIES. 
soa tn rh wah co wo hidcde ahiaasalatnatd epeeiaaielie th ba $38,692,883 66 (RE sr sumac nae Bi ,000, 
os hile he Oh.ep token deen dainkerée eal 8,683,843 95 RR t cc SIDED EnaDanenate reste ++ 4 
$47,376,727 61 IDED paves Le otbineavandasdeduhbuswedin 1,92 Gs oF 
D aate> OTIS .. nncandncdebmnd aaah chile wk: 4 ,000 00 ne chk JON sao th eitede in ahen ie aan tsle) Gn ah @) @ehe ahiabtene ea wie ee enenmeneaen: atte 00 
tat. < ahaa hing Ape RNR mai Shee ieee OL PE 2 TOE 3,347,070 42 UNA pace aabwadube headed muda t are 432 060 
TA prec rnahaoh yates eben cae oo0 000 30) © re ANRS OG BARKERS. SL EAM 321.068 61 
L' RESERVE BANK------------- 240.000 83 nuuasate INDIVIDUAL oN ERS menage ET 
“ROR CLE. ARRING HoUsE--*-- “E:6réct9 $8 TO. PPT.AOS 66 
SERVE BANK.------ 4,271,216 67 
Ee Fe ee ae 18,653.52 4 3 
UNITED STATES 180,000 
$1,556,032 70 | 
$86,266,693 64 $86,266,693 64 
OFFICERS. 


ERNEST A. HAMILL, President. 

CHARLES L. HUTCHINSON, Vice-President. 
CHAUNCEY J. BLAIR, Vice-President. 

D. A. MOULTON Vice-President. 

B. C. SAMMONS, Vice-President. 


DIRECTORS 
MARTIN A. RYERSON 
BENJAMIN CARPENTER 
OHARLES L. HUTCHINSON 
ERNEST A. HAMILL 


LETTERS OF CREDIT 


CHARLES H. WACKER 
EDWARD B. BUTLER 
WATSON F. BLAIR 
EDWARD A. SHEDD 


FOREIGN EXCHANGE 


FRANK W. SMITH, Secretary. 

J. EDWARD MAASS, Cashier. 

JAMES G. WAKEFIELD, Asst. Cashier 
LEWIS E. GARY, Asst. Cashier. 
EDWARD F. SCHOENEOK, Asst. Cashier. 


OCHAUNCEY J. BLAIR 
OHARLES H. HULBURD 
OLYDE M. OARR 


CABLE TRANSFERS 




















The First National Bank 
J. W. LITTLE, President. OF BIRMINGHAM, ALA. 
J. O. BUSH Jr., Vice-Pres. B. W. PADGETT. Cashier. ‘ 
A. J. WILDMAN, Asst. Cash. 0. R. LITTLE, Asst. Cash. Statement at Close of Business Nov. 10 1915. 
RESOURCES, 
Loans aie DiscOWtss csscadadusdasicbscatcscis $9,473,947 73 
PEOPLES N Overdratts -—------------n-n-n-n-n~ nonenen-n-= 256 07 
4 U. S Bonds (Par).............-2..- econ nono oee 1,500,000 00 
State of Alabama Bonds-.-.-....-.....-....---... 280,000 00 
MO BI LE Other Stocks and Bonds--.-...........-......... 862,861 15 
Bemees SIGUE sce cel sdsccbwsnbitdudecsaud 365,500 00 
en ee 8,800 00 
r Cash in Vault and With Banks... ....-...--.... 3,907,576 49 
16,398,941 
° LIABILITIES, ’ = - 
Capital, - - $150,000 CRM Cette iss.a- sobs eines Le $1,500,000 00 
Su a P Surplus and Profits ...................-....... 1,734,416 74 
rofits 660 GO ccigkecusccnttnnecdcanamdbiawnbiatein 1,400,000 00 
rplus os $650, ee Tet ON o ci cascocucusemneaumienne 37,110 00 
E ctheeundusdetnenscusenqeeseehownaaen 11,727,414 70 
$16,398,941 44 
OFFICERS 
Largest Percentage of Surplus and Profits J. H. BARR, Chairman of the Board. 
to Capital of any Rank in ALABAMA et 
J. H. WOODWARD, Vice-President J. K. FLEMING, Vice-President 
THOMAS HOPKINS, Cashier F. 8. FOSTER, Asst. Cashier 
THOMAS BOWRON, Asst. Cashier C. E. HOLCOMB, Auditor 
F. H. FARMER, Sec. Savings Dept. 

















a 


The Fourth Street National Bank 


OF PHILADELPHIA 








Capital, Surplus and Undivided Profits, $9,900,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 














E. F. SHANBACKER, President. R. J. CLARK, Cashier. 
FRANK G. ROGERS, Vice-President. W. A. BULKLEY, Assistant Cashier. 
W. K. HARDT, Vice-President. W. R. HUMPHREYS, Assistant Cashier. 
CHARLES F. SHAW Jr., Assistant Cashier. 
. << ——— 
OF CHICAGO 
CAPITAL, SURPLUS & PROFITS $33,000,000 
GEORGE M. REYNOLDS, President 
ARTHUR REYNOLDS, Vice-President JOHN R. WASHBURN, Assistant Cashier 
RALPH VAN VECHTEN, Vice-President HARVEY C. VERNON, Assistant Cashier 
ALEX ROBERTSON, Vice-President GEORGE B. SMITH, Assistant Cashier 
HERMAN WALDECE, Vice-President WILBER HATTERY, Assistant Cashier 
JOHN C. CRAFT, Vice-President H. ERSKINE SMITH, Assistant Cashier 
JAMES R. CHAPMAN, Vice-President WILSON W. LAMPERT, Assistant Cashier 
WILLIAM T. BRUCKNER, Vice-President DAN NORMAN, Assistant Cashier 


NATHANIEL R. LOSCH, Cashier GEORGE A. JACKSON, Assistant Cashier 
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| Tndianapolis, Ind. 
Uni Nati | Bank The Merchants’ National Bank 
n1on ationa an INDIANAPOLIS, IND. 
; Report of Condition Nov. : 
+ 
Ore 
of Cleveland P Ohio 6 BIOS TE RA OTE Ve Ce $3,721,404 86 
ies States Bonds............ccncccenccccene 1,000,000 00 
St Cl Busi Vov. 10 yA of  ndlanapetis, Marion and other county 1,240,384 96 
atement at Close of Business Nov. 10 1915. Merchants’ Bank Building Accouat=2-2=2222272 "600/000 00 
RESOURCES, Cash Resource 
Loans and Discounts...-................-..- $13,063,239 70 Other bondstosecureU. S. deposits $118,087 50 
PTET thirinddiohntinennnnnbetednnmde 12,287 02 U. S. bonds to secure deposits..-.. 0 00 
Bonds and Other Securities.._........ 2,117,016 66 . 8S. Bonds on hand-......--.---- #300 00 
eal Estate --...-...........---.---------- 475,286 79 ue from banks-..-.-..-.-....-.---- 2,449,461 79 
ustomers’ Liability, Letters of Credit and Due from U. S. Treasury--...---- +350 00 
Ps iinhcne sakmedumme qeeethnmeits 133,896 58 Cash (Gold, $604,980 ‘00 pbousanise 1,335,040 30 
Cash and Exchange----------2222--2-22222- 5,561,897 14 : 3,950,639 59 
$21,363,623 89 $10,412,379 41 
wn. ena 4.00 
Mae Aen Dhnobsanenke omnue 5 | he ce ab esosbabsnrndbanngocnse ’ > 
Surplus ar ie Uiedieihes Wonare--°-~~-"-7-o~~° 1'218,087 36 nna ius fund tances ee 1093-159 52 
Ey a : 7, pat klogat bank deities equossoccessoosecoece 989,595 00 
Payments on Increased Capital Stock...-.-.- ee ee ee a se emusabonenonssacnpee 7,184,174 08 
(Suro nie garnet aaa é Ueitets States deposits--2.22222220220222022.22 75.450 81 
ue to Devositors and Banks--.-....-.......- 16,950,864 96 DOME GOON ccadccccccccccaccccnccocccosusese ° 
OE ore lk anata cincwons cada me wad 0 Se 
EMCtEES OF Credi€siscc ccc ccsccccceccccdedss 89,812 08 OFFICERS $10,412,379 41 
ofthe Boara || S'S HERE retains, Sata RBEE ERG H: Set sone 
WARREN 8S. HAYDEN Chairman of the Board . ice- en . 
SONNE Sek seapapaadeb etic oO. F. PRENZEL, Vice-President. Oo. E. SULLIV uditor 
GALERIE i MRD onan Ne preset || FRED. FAHNLEY, Vico President. 5. B. KELLER. Obiet Clerk. 
EE Is 2 ET en ccnratddpedinchootmmeoan vr DIRECTORS. 
teen wy _ SAUNDERS. -._........-----------~-------- C James F. Failey, Frederick Fahnley, John P. Frenzel, 

RED. W. COOK—.. -. -_-..-e------ =n o-= ‘Assistant Cashier Henry W. Lawrence, Thos. H. Parry, Otto N. Frenzel, 
ARCHER a Se pemlidesogntd won arra nnn n ene ------- Assistant Cashier | | albert Lieber, Paul H. Krauss, Oscar F. Frenzel. 
CARL PF. MEAD... 22.2 2--2-2---eeeen-eocseneone ARRAS ClSee We make a specialty of collections in this State and vicinity, and 

remit on day of payment at lowest rates 
UNITED STATES DEPOSITARY. 
FHE FIRST TRUST ax: SAVINGS CO 
Ce se 
COMBINED ASSETS OVER $67,000,000 
—SSSS———__—_— 








THE FOURTH AND FIRST 
NATIONAL BANK 


NASHVILLE, TENN. 


Statement at Close of Business Nov. 10 1915. 








ASSETS, 
Lanne ont Thenesmes.. | .ccncdcncacccncadtsccnne $6,886,285 91 
nited States Dh cc nucnenanndneuenonemeia ids 1,205, 
cocks ape DR Rcncuascenesoncénnnwaedaninn 656,917 69 
it: Ce plesk need ddpadnnenonennadbann 436,182 25 
Furniture and and Fixtures So aes a alanine onl ds ences ia elieeeio i 
vol om "Feder i. Reserve Bank.. $268,253 84 
ue from Other Banks----.--.-...-.. 1,408,352 89 
Due from R serve A DES. nnansnes 480 98 
Marketable Bonds---.-....------.-- 903,311 49 
Due from Gnited: tates Treasurer. 69,000 
ash on Hand.........----.------ ,045,985 26 
4,535,384 46 
TOO Vcccnccdncusnesunhsdeeneasouneunnieaeon Sts, Jps.08 64 
LIABILITIES, 
Gapital ines Bee $8.8 nceusinccccocacuescde $1,100,000 00 
Surplus and Undivided Profits...........-.-.-..- 922,314 07 
Reserve for Taxes ...-....--------------------- 24,400 86 
SC OIREEND gah i. od é cieelgnndoestisek hbk mnie 1,099,997 50 
PAOGGIEN ios atacknanedasucnnnbavahasanenacdaeen 10,588,564 21 
FORA i ccknadabankhnborcessnchwsndanheasanwadin $13,735,276 64 


JAMES E. CALDWELL, Presdent. 
W. C. DIBRELL, Vice-President. RANDAL CUREL, Cashier. 
T. D. WEBB, Vice-President. 4 G. W. PYLE, Asst. Cashier. 
J. S.J. McHENRY, Vice-President. C. H. LITTERER, Asst. Cashier. 
D. M. WRIGHT, Auditor. 





THE 


Fifth- Third National Bank 


of Cincinnati 


Statement at Close of Business Nov. 10 1915. 
RESOURCES. 


la i EA a ie al a inn ee meee $15,564,068 18 
SU »330 00 
ther Bonds and Securities..................... 2, '847,478 +4 
tock eral peeerve | i ease ptaalel wit 127,500 00 

tors oC Didudacbibivunndhwneeceunauas 22,065 00 
I i 400,000 00 
h and ue y Banks and U. S. Treasurer... 6,580,265 53 
27,470,707 51 
LIABILITIES. ° 
I a wt ee ,000,000 00 
Gorse) Se and a Profits icdesth ch sa ah odo eiak nip ions 1,672,501 94 
7 
ESN ERE ET eat eR I eres $0 
EMROUEE OE COREIE. wnccwsdcccucaccovecenedbeounnc +22,065 00 
- S. and other Bonds._..-.....-.-._--.-_-_____- 854,200 00 
pdividual DE ccadanweenndne $10,766,127 18 
nk Deposits................... 148, 
a es. Deposits il adh ieee hiupcith ei i 412,163 16 





20,327,143 07 

OFFICERS. $27,470,707 51 

CHARLES A. HINSCH, Presiden 

WILLIAM A. LEMMON, Vice-Pres. EDWARD A. SEITER, Vice-Pres. 
MONTE J. GOBLE, Cashier. 

CHAS. T. PERIN, Asst. Cashier. CHARLES H. SHIELDS, Asst. Cash, 


L. E.VANAUSDOL, Asst.Cashier. FRED. J. MAYER, Asst. Cashier. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 
STATE OF OHIO, CITY OF CINCINNATI. 
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s ‘es . ences a 
Anglo & London Paris © | : 
Niishiial Beach | Minneapolis | 
ational Dan | | 
ap ace ee FIRST AND SECURITY | 
| 
Statement at Close of Business Nov. 10 1915. | NATIONAL BANK 
RESOURCES— 
C00 600 DRGEEE.. cn wcenaccccencpeconccase~ $17,441,770 14 | Bankers who require the services of a thor- 
ee on ae ee Oe PR -nmeeerne Mies one 4 oughly progressive yet sound and conserva- 
orher hi miakinndnhnnmdidenonamnemadwancsit 3,489,280 34 || tive in:titution will appreciate the service 
ARSE E. ccencceccasaceccesewnsesasecccece 400,381 31 s * 
Customers’ Liability on Letters of Credit------- 968,755 73 | we render, | Cerrecpenconey Maree | 
Cash and Sight Exchange..-...................- 21,282,629 36 | | 
ABILITIES aia ss | Capital and Surplus $10,000,000 
DE Pancthbntnechdeeeonneemnacdedoadeue 4,000,000 
Surplus and Undivided Profits................ 1'899,644 24 Resources Over 65,000,000 
Corettlatlee cnn conssnesccectiosscncetsnessne sis 2,600,000 00 
Letters of Credit, Domestic and Foreign.-.-.-.... 968,755 73 
OSGEIES connccnnsnsdsbsbebkbcacedccdecsncsecus 36,824,516 91 
$46,182,816 88 Minneapolis Trust Company 
HERBERT FLEISHHACKEER, Pres. WM. H. HIGH, Asst. Cashi + 
WASHINGTON DODGE, Vice-Pres. H. CHOYNSEI, Asst. Cashier | Capital and Surplus--___- - $1,200,000 | 
J. FRIEDLANDER, Vice-President G. R. BURDICK, Asst. Cashier 
OC. F. HUNT, Vice-President G. F. HERR, Asst. Cashier The stockholders of the Minneapolis Trust Company and 
C. R. PARKER, Asst. Cashier J.W.LILIENTHALIr., Asst.Cashb. | of the First and Security National Bank are identical. 
A. L. LANGERMAN, Secretary % i de ee 
The Northwest National Bank 
MINNEAPOLIS, MINNESOTA 
EDWARD W. DECKER, President 
JOSEPH CHAPMAN, Vice President R. E. MACGREGOR, Cashier 
J. A. LATTA, Vice President S. H. PLUMMER, Asst. Cashier 
A. V. OSTROM, Vice President H. P. NEWCOMB, Asst. Cashier 
W. E. BRIGGS, Vice President W. M. KOON, Asst. Cashier 
H. J. RILEY, Asst. Cashier 
Affiliated with the 
MINNESOTA LOAN AND TRUST COMPANY 
COMBINED RESOURCES - - - - $56,000,000 



































Chicago, Tl. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS NOV. 10 1915. 





RESOURCES LIABILITIES 
LOADS. «cthisihinsckiedsteis dn edhesaseS SBS $17,628,421 07 | CAPITAL STOCK PAID IN-.--.--..--.---------- $2,000,000 00 
U. S. AND OTHER BONDS..-.-.....-----.-..-- 1,419,727 07 | SURPLUS AND PROPITS-....-.......---.---.- 1,280,099 88 
OTHER SECURITIES-.-..-.....---..-----.---. 96,416 5 | CURRENCY IN CIRCULATION...-......-....- 100,000 00 
STOCK PEDERAL RESERVE BANK ...-.-.---- 90,000 00 | RESERVED FOR TAXES...-.............-.--- 32,000 00 
LETTERS OF CREDIT.-......-.......-------- 247,743 00 | BOND ACCOUNT ........--------- 2-2 ee 9,000 00 
CASH AND EXCHANGE.....-..--...2-------- 8,002,384 58 | LETTERS OF CREDIT...-.--....--..-..-.-..-- 248,943 00 
DUE DEPOSITORS..-.......------..------.-.- 23,814,649 40 
WPA: Soccesccsasccesucreumiabsebiiaes $27,484,692 28 WOVAL caddies delececltshienle BES $27,484,692 28 
OFFICERS 
JCHN A. LYNCH, President W. T. FENTON, Vice-President 
R. M. McKINNEY, Cashier O. H. SWAN, Assistant Cashier 
JAMES M. HURST, Assistant Cashier W. B. LAVINIA, Assistant Cashier 


LOUIS J. MEAHL, Assistant Cashier THOS. D. ALLIN, Assistant Cashier 
































THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement of Condition Nov. 10 1915. 


RESOURCES— 
poans and Discounts 
United States Bonds at Par 


al mpeerye Bank Stock 
Munici 
Stock Po 


nd Other Bonds 
ommercial Fireproof Building Co. 
Bank Buildin: 
ther Real Estat 
ustomers’ Liabi 
rniture and Fixt 
nt Fund 
ue from Banks 


182,694 35 
,001,000 00 

60,000 00 
709,650 00 


$8 
1 





,000 
2 
L6G, 














F 
Five Per 
Cash and 


LIABILIT 
Gap 
Surplus. 

ndivided Profits Less Expenses and Taxes Paid- 
eserved for Taxes 
| for Interest 
urculat 
tters of 
Posits 


$15,402,802 24 
oom 

100 00 
,000 00 
228,849 20 
10,668 04 
12,000 95 
988,497 50 


16,978 26 
12,145,808 29 


$15,402,802 24 
A. J. WALTERS, President 
J. ROSS CLARE, Vice-President M. J. MONNETTE, Vice-President 
WM. W. WOODS, Vice-President 
E. T. PETTIGREW, Cashier GEO. E. F. DUFFET, Asst. Cashier 
GEO. BUGBEE, Asst. Cashier H. D. IVEY, Asst. Cashi 


er 
Exceptional facilities for handling col- 
lections on all California points. 








eserved 
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FIRST NATIONAL BANK 
| of San Francisco Cal. 

United States Depositary. Organized 1870. 


Capital $3,000,000 
Surplus 1,500,000 


OFFICERS. 
RUDOLPH SPRECKELS, Pres. JAMES K. LYNCH, Vice-Pres. 
- K. MOFFITT, Vice-Pres. and Cashier. 
C. H. McCORMICK, Asst. Cashier. GEO. A. KENNEDY, Asst. Cash. 
ROBERT R. YATES, Asst.Cashier. E. AVENALI, Asst. Cashier. 


Banks, Corporations 


duals ry 


Accounts Invited from 
and 





First Federal Trust Company 
JOSEPH G. HOOPER, Manager 
CAPITAL, $1,500,000 00 


Owned by the shareholders of the First National Bank and governed 
by the same board of directors. 





Los Angeles, Cal. 


FIRST NATIONAL BANK 


OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


Report of Condition at Close of Business Nov. 10 1915. 


RESOURCES. 
Loans and discounts 
Bonds, securities, &c 
U. S. bonds to secure circulation 
Furniture and fixtures 
Real Estate owned 
Other assets 
Cash and sight exchange 


$15,847,119 28 
1,478,445 10 
1,250,000 00 

175,000 00 
14,320 55 
588 43 
9,017,233 10 


$27,782,706 46 





LIABILITIES. 
Capital stock 
Surplus and undivided profits 


2,647,127 06 
Circulation 


799,247 50 
38,816 61 
289 02 
22,897,226 27 


$27,782,706 46 
; J. M. ELLIOTT, President 
STODDARD JESS, Vice-President JOHN 8S. CRAVENS, Vice-President 
JOHN P. BURKE, Vice-President W.T.S. HAMMOND, Cashier 





THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$1,680,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANES & CORPORATIONS 
CORRESPONDENCE INVITED 





ESTABLISHED 1857 


























Statement of Condition at Commencement of 
Business Nov. 11, 1916. 


RESOURCES. 
Loans and Discounts 


$43,411,823 08 
Customers’ Liability under Letters of 
Credit 


1,589,556 90 
11,674,712 25 
and 


$20,794,413 88 


9,013,800 47 29,808,214 35 
$86,484,306 58 





LIABILITIES. 


. Reserved for Accrued Interest and Taxes 
Liability under Letters of Credit 
Deposits 





DEPARTMENTS 


Commercial, Savings, Trust, Bond, 
Farm Loan, Foreign Exchange 


Officers 




















CHICAGO 





— 











BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 





1A 


AUGUST BELMONT & CO, 
No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND CORRESPONDENTS OF THE 
Messrs. ROTHSCHILD, 


LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES. 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 








The Farmers’ Loan & Trust Co. 


CHARTERED 1822. 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, - 
BRANCH, 475 FIFTH AVENUE, 
NEW YORK 


PARIS LONDON BERLIN 
41 Boulevard Haussmann 15 Cockspur St., S.W. 56 Unter den Linden, N. W. 7 
26 Old Broad Street, E. C. 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, Admin- 
istrator, Trustee, Guardian, Receiver and in all other Fiduciary capacities. 

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent and 
Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check and allows interest on daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


FOREIGN EXCHANGE, CABLE TRANSFERS, 
LETTERS OF CREDIT PAYABLE THROUGHOUT THE WORLD. 


BOARD OF DIRECTORS 
HENRY A. C. TAYLOR, JOHN J. RIKER, MOSES TAYLOR PYNE, 
CHARLES A. PEABODY, PERCY A. ROCKEFELLER, J. WILLIAM CLARK, 
WM. WALDORF ASTOR, THOMAS THACHER, CLEVELAND H. DODGE, 
OGDEN MILLS, ANTON A. RAVEN, ' HENRY HENTZ, 
FRANKLIN D. LOCKE, BEEKMAN WINTHROP, EDWARD R. BACON, 
PERCY CHUBB, HENRY R. TAYLOR, FRANK A. VANDERLIP, 
GEORGE F. BAKER, THOMAS F. VIETOR, JAMES A. STILLMAN, 
FRANCIS M. BACON JR., JOHN W. STERLING, ARCHIBALD D. RUSSELL, 
SAMUEL SLOAN, EDGAR PALMER, EDWIN 8S. MARSTON. 





OFFICERS, 
EDWIN 8S. MARSTON, President. SAMUEL SLOAN, Vice-President. 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. WILLIAM B. CARDOZO, Vice-Prest. 
CORNELIUS R. AGNEW, Vice-President. J. HERBERT CASE, Vice-President. 
HORACE F. HOWLAND, Asst. Secy. EDWIN GIBBS, Asst. Secy. 
WILLIAM A. DUNCAN, Asst. Secy. ROBERT E. BOYD, Asst. Seoy. 








BANK AND QUOTATION 


SECTION 


OF THE 














(VOMMERCIAL & FINANCIAL ((HRONICLE. 








Copyrighted in 1916, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D.C. 








VOL, 102. — 


NEW YORK, JANUARY 8 1916 


NO. 2637. 











BaNK AND QuoTaTION SECTION 





The Bank and Quotation Septice. issued monthly, is furnished 
eztra charge to every annual subscriber of the Commercial and 
Financial Chronicle. 


The Railway and Industrial Section, issued thr ear on an ihe 
fast Saturday of February, June and ber, is fikewlee ay dB ee 
extra charge to every annual subscriber of the Chronicle. 


The Railway Earnings Section, issued monthly, containing th 
returns of earnings and expenses filed each month with the Inter-State 
erce Commission, is also furnished without eztra charge to every 
annual Chronicle subscriber. 


The Epostste allway Section, issued three times a year, in January. 
May and re s likewise furnished without eztra charge to every 
Chronicle pee 


The State and City Section. issued semj-annually on the last Saturday 


of a and November, is also furnished without eztra charge to every 
er of the Chronicle. 

The Bankers’ Convention Section, issued yearly, Sivin the detailed 
proceedings of the annual convention of the American Bankers’ Associa- 
tion, is also furnished without extra charge to Chronicle subscribers 

Terms for the Chronicle, including the = tod States, Ti above named. 

are Ten Dollars per annum within the Uni ay L = aga Dollars 
(which includes postage) in Europe, aud $11.50 in 

File covers for the Chronicle are sold at 60 cents ate (which includes 
postage). File covers for Supplements can be had at same price. 

CHICAGO OFFICE—39 South La Salle St. 


LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 








WILLIAM B. DANA COMPANY. Publishers. . 
Front, Pine and Depeyster Streets, 
New York. 
INDEX 


TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 


Atlanta, Ga.— Page. | Mobile, Ala.— Page. 
Atlanta National Bank..-.... - 3| People’s Bank............... 9 
Gaitimore, Md.— Nashville, Tenn.— 
National Bank of Balguere...- 3 ” Pe 
American National Bank.-.-.-.. 
Safe Deposit & Trust Co...... 4 Pen A Pine Nat Biak.. 8 
Girmingham, Ala.— 
First National Bank....... —. 9|Newark, N. J.— 
; Union National Bank........ 3 
Boston, Mass.— 
National Union Bank-........ 2 New Orleans, Le.— 
Whitn ey-Central Nat. Bank... 8 


Chicago, Ill.— 


Chicago Savings Bk.& Tr.Co. 6 

Continental & Com'l 3as. Bk. 9|New York, N. Y.— 

Corn Exchange Nat. Bank.... § Chemical National Bank..... 1 
First Nat. Bank of Chicago... Coal & Iron National Bank... 
Live Stock Exchange Nat. Bk. 6 Farmers rust Oo... 14 
Merchants’ Loan & Trust Co... 12 Hanover National Bank..... 1 
National Bank of the Republic. 11 Seaboard National Bank..... 1 


Cincinnati, Ohio— s 
Fifth-Third National Bank... 10| Norfolk. Va. 


Norfolk National Bank....... 3 
be hag a k 10 i 
t ationa QDK ....-ce —_ ° Pe eee 
Union National Bank....... - 10 Cero ation BE MORE anccacse 1 
Denver, Colo.— 
First National Bank..... ---. 7/| Philadelphia, Pa.— 
Corn Exch e Nat. Bank... 5 
Detroit, Mich.— First National Bank......--. 4 
Test & On) National Bank... 4 Fourth Stress National Bank. : 
an via Se Notional Bank 2222.4 
fort Worth, Texas— Tere Trust Com ar wesc" ? 
Fort Worth National Bank... 7 Philadel feiphia 1 National Ba a? R 
Grand Rapids, Mich.— Tradesamen’s National Bank... 4 
Old Nationa! Bank........ an © 


Pittsburgh, Pa.— 
lartford, Conn.— 
Hartford-Aetna National Bank 2 Columbia National! Bank-.-.- 5 


indianapolis, Ind.— 
Merchants’ National Bank... 10 


Jersey City, N. J.— 
First Nasional Bank.......-. 2| St. Louis, Mo.— 
Mechanics'-American Nat. Bk. 7 


Providence, R. I.— 
Merchante’ National Bank... 2 





Los Angeles, Cal.— National Bank of Commerce... 7 
Citizens National Bank... _. 12 
First National Bank......... 12 
, ‘ wn San Francisco, Cal.— 
Milwaukee, Wis. Anglo & London-Paris Nat.Bk 11 
First National Bank........ oi The e First National ar ae 
Minneapolis, Minn.— 
First & Security National Bank 11| Worcester, Mass.— 
North western National Bank... 11| Merchants National Bank.... 2 





REVIEW OF DECEMBER. 

December closes a very remarkable year. In no 
particular was it more remarkable than in the trans- 
formation wrought in Stock Exchange conditions. 
When the year opened there was trepidation and 
fear; when it closed there was buoyancy and confi- 
dence. When it opened minimum prices were in 
effect to guard against downward plunges, demorali- 
zation and collapse, and these were not removed until 
the 1st of April; when it closed the pendulum had 
swung so far in the opposite direction that concern 
was lest the rise be carried too far, and as a matter 
of fact many stocks did mount to giddy heights as a 
result of palpable manipulation, though at the very 
end manipulation was less in evidence than at cer- 
tain other periods of the year, and in the case of the 
shares that had been specially taken in hand and 
whirled upward without much regard to rhyme or 
reason, substantial and wholesome recessions from the 
extreme high figures were recorded in the later 
months. 

When the year opened the special occasion for 
anxiety was the possibility that the stock market 
might be overwhelmed by sales of foreign-owned 
American securities. The end of the year saw the 
British Government engaged in mobilizing American 
securities in Great Britain for the purpose of selling 
them in this market or using them as a basis for loans 
here, so as to aid in the rectification of the foreign 
exchanges, which had run so heavily against Great 
Britain. This mobilization was undertaken as a 
matter of necessity, notwithstanding foreign liquida- 
tion in American securities continued all through 
1915 and was of prodigious extent, reaching propor- 
tions never previously attained (this mass of securi- 
ties being absorbed with perfect ease instead of 
wrecking the market, as had been feared), and not- 
withstanding also the floating in this country of an 
Anglo-French loan for $500,000,000, and in face of 
the fact, likewise, that gold poured into the United 
States on a scale which previously would have been 
deemed impossible. 

It follows from what has beenJsaid that the fluc- 
tuations in prices covered a very wide range. In that 
particular, indeed, the recordfis as remarkable as in 
other respects. There have probably been few occa- 
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sions in the past (if any at all) where the extremes in 
a period of twelve months have been so far apart, 
and certainly the year is unmatched in the transform- 
ation and translation of low-priced shares into the 
high-priced class. Two stocks in this category claim 
special attention, namely Bethlehem Steel common 
and General Motors common. Bethlehem Steel in 
January was still quoted at 4614; the following Octo- 
ber saw it up to 600. What made the rise in this 
stock (and many others as well) all the more note- 
worthy was that never has a dividend been paid on 
the same; when the shares first got above par and 
were approaching the 200 mark, there were sugges- 
tions that possibly a clique or a pool had engineered 
a corner in the shares, suggestions that derived plaus- 
ibility from the fact that the shares were, as already 
stated, non-dividend paying and it was well known 
that Mr..Schwab was determined not to make any 
early distribution of cash on them. On the other 
hand, when the stock touched 600 everyone took this 
as evidence of actual intrinsic worth, and there was 
talk of the price going to 1000. The close actually 
was at only 45914, the reason for the downward re- 
action being obscure, except that necessarily trans- 
actions were now very infrequent and fluctuations 
of 25 and 50 points between sales not at all rare. 
The strong feature in the company’s affairs was the 
circumstance that apparently it holds contracts at 
profitable figures sufficient to keep it busy for a long 
time to come—contracts, too, that seem not to be 
dependent upon the continuation of the European 
war. 

The advance in General Motors common was hardly 
less noteworthy than that in Bethlehem Steel. 
Motors stock was still looked upon as high in Janu- 
ary when it commanded 82, but December saw it 
up to 558, the company evidently doing a tremen- 
dous business and making a distribution of 50% 
in cash in October; here there was much less of a 
reaction, the close being at 500. 

The two stocks mentioned must undoubtedly be 
considered ‘as ‘belonging in a class by themselves 
as far as intrinsic merit is concerned. As to what 
justification will be found for the prodigious ad- 
vances in the whole list of the so-called ‘‘war brides” 
only the future can tell. The speculative furore, 
so palpably the result in no small measure of manipu- 
lation, was confined almost entirely for a good part 
of the year to these war stocks, that is stocks of 
companies supposed tohave large orders, to net huge 
profits, in war supplies of one kind or another 
for the belligerent countries of Europe. The un- 
substantial and dangerous character of the specula- 
tion consisted not alone in the fact that prices were 
pushed to what seemed absurd heights, but that 
the realization of the expected profits depended 
mainly upon the continuance of the war, and the 
time when the war would cease was beyond the ken 
of any man. Fortunately for the speculators the 
war has been prolonged up to the present time. 
Had peace come any time during the twelve months 
a stock market calamity of untold proportions might 
have been precipitated. Many of the concerns 
engaged in the execution of war orders have em- 
barked in a line of business entirely new to them, 
and have ‘had to spend large sums in providing 
special machinery, tools and plants, in the mean- 
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time neglecting or abandoning their ordinary 
business. In not a few eases the ofdinary 
business was practically given up for the 
time being because of dull trade and utter ina- 
bility to keep factories and plant busy on that 
account.. 

We furnish below a record of the high and low 
prices for the twelve months, together with the open- 
and closing prices for some of the more prominent 
shares. The record is certainly an unequaled one. 
Taking a few of the most noteworthy industrial 
stocks, we find that Allis-Chalmers common, which 
was quoted in January at only 734, sold in October 
at 4914. American Locomotive common, which was 
quoted at 19 in March, sold in October at 7434. 
Baldwin Locomotive common ran up from 265 in 
March to 154) in October, and—as indicating the 
substantial nature of the reaction which occurred in 
the closing months—sold down to 117% at the end 
of December. Crucible Steel of America common 
jumped from 1844 to 109% and closed at 73, Cuban- 
American Sugar common from 38 to 177, Goodrich 
Co. (B. F.) common, a rubber concern, from 24% 
to 8034, Lackawanna Steel from 28 to 9434, with the 
close at 81, Maxwell Motor common from 15% to 
92, with the close at 76, Studebaker Corp. common 
from 3534 to 195, South Porto Rico Sugar common 
from 40 to 164, Republic Iron & Steel common from 
19 to 574%, &e., &e. 

The railroad shares for a time were laggards. 
Measured by gross revenues, railroad business con- 
tinued poor until September, when, however, there 
came all of a sudden a wonderful revival, with a great 
expansion in both gross and net earnings the last four 
months of the year. There were railroad receiverships 
aplenty—the Chicago Rock Island & Pacific ‘Ry., 
the Missouri Pacific, the Missouri Kansas & Texas 
and the Texas & Pacific all meeting that fate in addi- 
tion to the large extent of mileage previously under 
the control of the courts. As evidence, however, of 
the material rise which occurred in the better class 
of railroad properties, we may note that Baltimore & 
Ohio common, which opened the year at 6814, closed 
in December at 957%; Erie common between the 


-beginning and end of the year ran up from 211% to 


44; New York Central from 8434 to 11034; New York 
New Haven & Hartford from 54% to 77; Reading 
common from 7134 (half shares) to 84; Canadian 
Pacific from 156 to 183; Chicago Milwaukee & St. 
Paul common from 87 to 1007%; Great Northern from 
11234 to 127%; Northern Pacific from 100 to 118; 
Southern Pacific from 82 to 103%; Union Pacific 
common from 11534 to 13954; Atchison Topeka & 
Santa Fe common from 93 to 10814; Chesapeake & 
Ohio from 41 to 644%; Norfolk & Western from 991% 
to 12114; Southern Railway common from 14 to 24, 
&e., &e. 

We now insert the table already referred to. It 
covers the fluctuations in the case of the more active 
shares. In the extended compilations on subsequent 
pages will be found a complete record of theStock 
Exchange fluctuations for the twelve months in the 
case of every stock and bond in which there 
have been any transactions during the year. The 
same compilations also show the aggregate of the 


sales for the twelve months for every stock and 
bond. 
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RANGE OF LEADING STOCKS IN 1915. SALES AT THE NEW YORK STOCK EXCHANGE SINCE 1896. 
ALL PRICES DOLLARS PER SHARE, NOT PER CENT. Batiroad and | Ratlroad and | State Maen. 
is neous cellaneous overnment | a ‘or 
Calendar Years. Stocks .* Bonds. Bonds. A 
Open- Clos- 
° Lowest. j Shares. $ $ $ 
wreate Bises — sitghest. | te. | 1807 77,324,172 | 529,843,960 | 10,394,950 | 2,004,950 
Trunk Lines— 1898 112'699.957 | 888,747,630 | 24,581,980 | 3,642,700 
Baltimore & Ohio_...- 884) 63% Feb. 25 96 Dec. 31) 95% 1899 176,421,135 | 826,711,400 | 10,582,180 | 2,013,200 
Cleve Cin Chic & S¢12100| 21 Jan. 18| 52 Oct. 22| 48°" | 1900 138,380,184 | 569,159,000 | 7,012,080 | 2,082,200 
nant acai adliilithinend 21% 19% Feb. 24) 455% Nov.19| 44 | 1901 265,944,659 | 994,235,400 | 1,892,670 | 2,502,800 
BY Se AA) GAN) gh ae tees Boe il dae | at ieee | Sasa | age | Sena 
5 ,’ y , , J ’ , , 
Scauieeiban a a 52K! 51% Feb. 3 é1ig wer. 3 $052 1904 187,312,065 | 1,014,812,700 681,180 | 24,652,575 
New England and Eastern— * | 1905 263,081,156 | °815,716,200'| 1,189,120 |2207,513,450 
Boston & Albany.....- 1 oncoas 170 Mar. 5198 Jan. 12) 192 | 1906 284;298,010 | 605,554,200 | 1,809,800 | 67,588,850 
Boston & Maine._----- 7 ae muagme: 20 Feb. 13 8744 Oct. 11) 36 1907 -.- 196,438,824 | 456,116,300 858,050 | 69,196,100 
N Y NH & Hartford_.100| 54%) 43 Feb. 25 Oct. 11| 77 | 1908 --- 197,206,346 | 999,025,800 521,820 | 81,713,500 
Coal Roads— 1909 214'632,194 | 1,279,404,100 771,200 | 37,115,700 
Central of New Jersey-.100| 324 |250 Sept. 11325 Jan. 22] 290 1910 164,150,061 | 591,769,200 359,200 | 42/594,450 
Delaware Lack & West_.50| 199%%'199% Jan. 6/238 Nov. 23/ 222 | 1911 127,207,258 | 794,987,200 | 3,467,500 | 96,755,400 
Delaware & Hudson....109 ‘da%! ga ob: 31/154 34 Nov. 1| 18336 | 1013 133'470,693 | 4711035-100 | 1:729'200 | 28°806.700 
N Y Ontario & Western 100 #2%4| 2 6 35° April 20| 303 | 1914 Gee note) 147:900,568 427,108,000 9 092-800 33,632,000 
Western and Pacific" | O03 May 10) 85% Nv. 3] 4° | 1915 73,145,203 1659, 394,00 
23 * This includes all stocks (except bank stocks) and also trust certificates, &e. 
og Sm ae Tapa i A a | — w ete 7. e 183 sold in the “‘unlisted’’ department, except petroleum certificates sold by barrels. . 
Ohic ktilw & St Paul-2100| 87 "| 77% July’ 26! ec iO = Latesty Japenese bonds. 
Chie & North cern 94 125 118% July 10 101% orees 31) 100% Note.—On account of European war, the Stock Exchange was closed in 1914 from 
Ghic Rock isl & Pacifie.100| 2134| 1054 July 231-3852 Apri to] 132 | July 31 to Dec. 11, both inclusive, in the case of stocks, and from July 31 to Nov. 27, 
Gdlorade & Southern_.100 3 24 Mar. 15] 3814 Nov. 3| 34 both inclusive, in the case of wen. 
enver & Rio Grande._100 ‘ 4 Jan. 12) 16% Nov. 16) 14 VOLUME OF me ON THE STOCK EXCHANGE. 
Great Northern, pref. .100 112% 112% Jan. 2/128% Nov. 5| 127% Month of Dec.— 1915 *1914,. 1913. 
Minn 3s Paul. Log SHMz100 106 108 od 713 | Ap % “hg 1 oo ”" shares....- 13,698,732 1,909,093 7,152,078 12,631,786 
Northern Pacific._.... 100| 100. | 9914 Feb. 24/1183 D 1] 118°" | _ Par value._.--__- $1,196,816,655 $159,508,330 $616,254,800 $1,143,650,575 
eee cee OSNOene- 1 352) $2 Sano AT Ey, Apri ee BOER & mine bonds. $92,780,500 $33,438,000 $43,627,500 $42,835,000 
Southern Pacific Go---100| 82 | 8134 Feb. 5110414 Dec. 31| 10374 | Governm’t bonds. ~_ 1,031,000 32,500 35,500 18, 
Toledo St Louis & West 100 1 1. 1. Jan. 6) 8% Nov. 30 7 State bonds_...-.- 26,705,500 968,500 1,921,000 1,265,500 
PA... 3 3-~-winnapeapee sit sage 11524 Jan. 2/14174 Nov. 18] 13996 | rota: pond sales... $120,517,000 $34,439,000 $45,584,000 $44,219,000 
Atch Topeka & S Fe...100 FF a 924 Feb. 24/111% Nov. 4] 108% Jan.1toDec.31— = 1915. *1914. 1913. 1912. 
Miscourl Keane & ten= 190] 358] -4°° Sops. 23 3516 ee be oe 173,145,203  *47,900,568 83,470,693 __ 131,128,425 
Me reetred saan n= ===- 100 ™ 104 Sept. 25 40” April 5| 161 | ,, Par value-.-_-- -814,87,142,145 $4,182,829,699 $7,446,427,240 $11835,650,300 
uri Pacific....... 14 on es (par value)— 
StL & San Vr. dd pret_i00| .3%| 3” Jan. 1s 1556 Roe lg 6:2 | RR. & misc, bonds $906,659,200 $427,198,000 $471,035,100  $648,168,000 
St Louis Southwestern-100) te | duc SR 08} 23,, Novi td] 20. | - Governmis bonds. Ffouou0 83,682,000 -28°808;700-25°802000 
sone eee ieemeenhail 1 8% y 23) 17% April19} 10% tate bonds. ....- 394, 632, 806, 5,802, 
Chesapeake & Ohio-...100) 41 13556 July 9! 6434 Nov. 19| 6414 | Total bond sales.... $961,093,200 $461,528,600 $501,571,020 $675,213,500 
Louisville & Nashville_.100 1 July 3/13 3034 Nov. 4| 129% *Stock Exchange closed in the case of stocks from July 31 to December 11, both 
Norfolk & Western....100 ria 994 Jan. 4 122% Dec. 14; 121} | inclusive, and in the case of bonds from July 31 to November 27, both inclusive. 
Seaboard Air Line..... 100 38 4! 114% July 31; 2014 Nov. 18% ‘ a 
igen helbeaee im| 14 1253 xP 4 SX Rov. 4 3955 In the foreign exchange market conditions through- 
Miser el -n-nnnnnne 100) 58 uly 2s 65 Nov. 3| 62% |out 1915 were as exceptional as elsewhere—by 
Allie-Chalmers Mfg v 6 100 48 | 43% Jan 12) 49% Oct. 4] 31% } Teason of the decline in exchange, both in sterling 
Cc e -- ae . 4 . 
American Beet Sugar=-100) 3334/3314 Jan. 6 7472 Dov: §| 72% | and on the Continental centers, to the lowest figures 
merican Can.....-.. 4\| 25 eb. 24 6 Oct. . 4 : 
American Car & ¥dy-2100| 44%| 40 Keb. 23 $37 oct. 4| $1 | reached, certainly since the panic of 1857. The 
American Cotton Oil---100/ 23 | 73 fam: 4 84, Oct. 23/ 55% | month of December, however, showed decided 
Amer Smelt & Refg--.-100) 28 56. Jan. 2/108 % Dec. 31) 108% improvement in that respect as the result of the 
Amer Sugar Refining--100 198 |, 992 Feb. 24.1197 Nov. 5/194 | establishment of European credits here, the con- 
American *robacco.---100 2204/1954 Dec. 21 2525 Novi 93/7427% | tinued large gold importations and the drawing 
naconda Copper.....- 4\c eb. 9 f 
Balioie Locomdve.._100 40 | 26%% Mar. 3115453 dex” 44] 124% | upon the proceeds of the $500,000,000 Anglo-French 
Dothishem Sted Loep.-1) 151g] “a Se on Oct. 22) 4593s | loan negotiated here in October. Bankers sight, 
Calif Petroleum v t c..100 22 4; 8 July 26, 38% Dec. 31| 38 
Colorado Fuel & Iron--10)| 40%| 40% Jeu, 910028 Sent- 29) 52% sterling, which Dec. 4 was quoted at 4 70144@4 70 036" 
ekelckohal : ct. 
Crucible Steel of Amer-100| ¢21%8| 1834 May 101109% Sept. 29 $$ |by Dec. 30 had advanced to 4 73%@4 741%; the 
Cuban-American Sugar 100 li 338 Jan 25/177 Dec. 1 158 l D 3 4 3 4 73 
Distillers Secur Corp---100| 1496) 024 Mar. 2| 5044 Oct. 22| 48x | Close Dec. 1 was 4 73@ 4%. 
ener OCWIC. ...a<2 ar. 3) 
General Motors v t c-..100 bd 82. Jan. 3lae3 od 5 i” ACTUAL RATES—BANKERS’ AND COMMERCIAL BILLS. _ 
oer MLA yf Re 8 se = é 4 Der of 3" eousabiasnd Cable Ninety- Bae gy POR 
a well Motor te cif .100 1534 13% a é 9454 Sept.29) 81 | Dec. IM Oe 47 Ont ates. 263 a 406 me6's 469 “70 
we otor tr ctfs.. 2 4 Jan. 92 "7 1_..4 67 4% 469 - 
Mexican Petroleum....100| 455| 51° Jan. 9119416 Dos. So ioe 37774 OF n87M 4 TOTON 4 11 TAs 4 635%-63% 466 -66% 4 6954-69% 
National Lead_._.-..- 100 $5 44 Jan. 4! 70% May 1| 66 3..-467%-67% 470%-70144 471 -71% 463%-63% 465%-66 4 6934-6914 
New York Air Brake---100) 3, 5636 Feb. 26 16434 Sept. 23 14088 4..24 67-67% 4704-705 771 -71%4 | 463% 465% 4 6934 
acific Mail SS_.....- . 3 isinw 
Feuplns Gon ue & Cokes 190] "2110808 Doe: 21/14844 Aoed 8 aude | Se 8g roM-mOs azn Tate 4M can See, 06 f easeae 
wibaiee 3%! ar. 6| 78% Oct. 7_..4 68 ~ 72 - va " 
Railway Steel Spring_.-100| 2243; 19 Mar. 6 i Oct: i rt] 8...468 -68% 4 Sp mtts 472% 7214 46414 4 6613-67 470 -70% 
Republic Iron & Steel--100} 29 | 19 Feb. 1] 57% Dec. 9| 55% | 9---4 6834-69 47135-72 47214-7234 4643-65 46714-6734 4 70%-71 
South Porto Rico Sugar 100} 40. | 40 Feb. 16164” Dec. 1| 145 | 10.-.468%-69 472 -72% 472%-73 4643-054 46745-67% 471 -71% 
Studebaker Corp (The) 100 13236 133% Jan. 2195 Oct. 22) 167% | 11---4 684-0814 4 714-714 4724-7214 4 6436-0414 467-6714 4 7014-709 
U 8 Todustrial Aicohol-100 15 13 af of 731 Des, 30 735 % 13.774 68 68% 471%-71%5 4 TK 72ig 4 64% 4 66% 470% 

U §8 Rubber...... 2 100| 51%) 44 July 24| 74% April 14| 56 14__-468%-68% 471%-71% 472 -72% 4644-64144 466%-67 470%-70% 
U8 Steel ‘Corporation 100 49 | 38 Feb. “1| 8944 Dec. 27} 88% | 15---4 6834-6854 4 7154-7136 47234-7256 4 6434-6454 467 -6736 4 7014-70% 
Preferred _........- 100} 105 21102 Feb. 1:117°° Oct. 30! 117 16...4 68%-69 471%-72 47254-7254 4644-65 4 67)4-67'%4 4 70%-71 
Va-Carolina Chemical-100} 15 | 15 Jan. 4/52 Oct. 26| 4934 | 17---4 683-69 471%-72 472% -72%4 4 6454-6476 4 6714-6734 4 70%4-71 

Western Union Teleg--100 67 Jan. o3| 90,, Nov. 4] 88% | 18...4 6876-09 4 71%ie72 4 T2He72M 4 O4%-04% 4 6714-0754 470%-70% 
. Z 
Willys-Overland (The) .100|----- “| 37 Fob: 33/008 * Now. 7° 560% 30777469 -6034 4 71Me-72%% 472%-7314 465 -65% 46714-07% 471 -713% 
21-14 6914-6014 4724-724 473 ~73}4 4 6536-0534 468-6844 4 7114-71% 
ol —7 : = 6-65 - ye 
c Far valu af thls time was 825 px share and quotations wero actualy | 8 —t ESN HUH STC H Suntan fantaes HICH 
one-half of the figures here given; in July the par value was changed to $50 "4 6954-6934 4 72'%-72%, 473% -73%% 46535-65% 468 68% 471%-71% 
a share (by doubling up the shares—one new for two old). These quo- a6... pa oe 
tations are all on same basis, namely par value of $50 per share de 
. 27_._469%-70 472%-73 473% -73% 465%-66 468 -68% 471%-72 
d Ex dividend in liquidation. 38.224 70 170% 473 -73% 4 mY 466 -66% 4 68%-68% 472 -7234 
pose eying SOTA TOMTL A TRATAN, A TAIG-TABE 4GGNAO7 | 469%-0908 4 TBSTS 
30_..4 70%- - - 3 % 472%- 
¢ Fires sale was on May 1. 31.4 703¢-70% 473 -7356 4 73%q-74% 4 6614-66% 468%-69 47214-7234 


We need hardly say that the volume of business 
for the year was very large, both in stocks and bonds. 
The stock sales aggregated 173,145,203 shares, which 
compares with only 47,900,568 shares in 1914, when 
the Stock Exchange was closed from July 31 to Dec. 
11, both inclusive, and with 83,470,693 shares in 
1913, when dealings went on throughout the year. 
The sales were the largest of any year since 1909, 
but were by no means the maximum on record, as 
will appear when we say that in 1906 the transactions 
were larger by over 100 million shares, reaching 284,- 
298,010 shares, as will be seen by the following: 





The money market was absolutely devoid of 
feature from beginning to end, being characterized 
by extreme ease as a result of the large inflow of 
gold and the lowering of the reserve requirements 
of the banks by the Federal Reserve Act. Inall these 
particulars December was no exception to the rule. 

RATES FOR MONEY IN NEW YORK, WEEKLY. 


Week Ending— 
Call Loans— Dec. 3. Dec. 10. Dec. 17, Dec. 24. Dee. 31. 


Stock Exchange—Range for week....134-2 134-2 134-2 13-24% 14-23% 
—Week’'s average.... 1% 1% 1% 2 2 
Time Loans— 
SAGER. cnndwancospneecesacctuae 2% 2u% 2%-2% 24-24% 2%-2% 
pe ON Re ey oe 2% 244 24-23% 244-2% 24%-2% 
TI 6 ak aac Sincdéasadeda 24-234 2%-2% 2%- %-3 4 «4922%-3 
FRVO MOAB. 5 onic dnc dav ccccssscsce 2% 2% 2%-3 2%-3 2%-3 
BES TORR on cccneccewedesesccccas 2% 2% 3 3 
Commercial Paper— 
Double names—Choice 60 to 90 days..234-3 3-344 3-3% 3-34 £=3-3% 
Single names—Prime 4 to 6 months-.2%4-3 33% 3-3% 33% £3-3% 
—Good 4 to 6 months..314-34% 3% 3% 3% 3} 
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COURSE OF PRICES OF STATE AND CITY SECURITIES DURING THE YEAR 1915. 
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NN nics dieses ty ile th bile mie daw se 10814 1085g| 1083 108%4| 1083 1087 | 10834 10912) 108 10934) 109 109%) 10834 10934'1087g 10912 10912 11012 10912 11014) 10912 11214 11215 112% 
4igs, PROTO. noma wasincce SN Lk anew AEE BOE cece sentlaine cvetileame G6ectbbac iseetiobes mee a Lad leew elscde eeesiocds coscliccs snsuleece 
| ES AESG Papa --1965)- émaee eanelanss ----|104lg 104i9|.... - -_|104ig ‘sity 10414 10412) 10414 10419 1043, 104g)... -..- 1i05ie 1051 106 106 | 
ee dts nk aw oo at "1962 100 100%| == icalad Jk .---|10012 10012 SS Tae SSeS ae. 101 2ORMM)u.. ....L-.. ~.../1081g 1% 
te SE eR oeo naan 100 {60% 997 997%, 100i2 10012) 10012 1013 10012 10019). ___ ebm l 1011s 1011s 1007, 100%) wi acaba ~~ 7" hoia 10134'10212 10212 
4s, registered _ . --1961)- Miah Meditbhda Wekelecad sesclighe Wawel |100 3g 10053)... -..- Jacana ancelnene ----|---- ---- j-n-- <--- Liaw: wales 
RCE PRS Se eee eae € 1958) 9934 (eS oe seneinnpe RS agers EEE ey Se RE ee PE A plata: avainasth alin dogedendiaeed < aeee His len. (ap tcl dati es Wives yap ide 
ds, registered............-. pt RS IIE Ly 100%, 1001,| ibe gna ed Re aie | Ree: aia Lb et tipetitces- Gren enh has slamel alee ba Gils etre bin o'de.:. Naito athe lao eta 
Canal Improvement. | | j 
CN a calts an wae oo sone 10814 110 |108%g 10912'108%, 109 |10878 a 10812 109%4| 1087s 109% 109 1097 10912 10912 109% 11012 10912 10934/109%4 111 111234 113 
4\4s, registered _- ----|108%4 sash BOS te LOBE) < bis ise cle weas) on onlddww jateciccd, Sevubeens Senclnsen asesinss: onsabisse osce) 113 113 
ERS RE AS PORN Hh - 10418 10414) 1043, 16a 1045g 104%) 104 1g 1041s 10414 10419 10414 1043g104 105 iio 10583} 105 ve eae 
ris registered chiwalo win  Reabincakt CUeihae mane lon ae ees 5 Rt! EE Neer Sa ‘gee, I rah kn sti hes axskas” eecannselnigs "|, adh wibshun th eles ‘signed 
FE ES pay sehbtne sé “IIT }Oai, 104| eke” saab stall Sicha a ~~~ = |= === Seewineke AinbBleons sevclines | sacelines sete 
iia daceneeh de ay ase 100%3 100° 10012 ras -|1 1001g 1001s ee 10012 10012 1001g 1001g'_ _ ia ao 10034 1013s) _ _- - widdithes <pvabinae 
Riilicn én as 1001g;100 100%) 997g 1001g 99% 10112) 101 101 |101 101 \1011g 10112 101i SE scien tide sleundeede wei dit 10212 10213 
4s, registered nem mele Rene ee jnaae =| 100% 100%) 1005g 100%... ---- Liccm aeecleee ene lemne sonnlctéeanaslonee aowe 
BANE 1S ESOT TRB ES AR 5 EF 10012 100 100 | 995g 997%| 997 160tg|..-- bewn[eeee enns|ncee isa, Ceekileeaalh9 te Mihai iin adh in siiiniadlin toto be 7227 )01% it 2 idan 
BO, TONG sk on cece ed acca: anne T0041) 1006 once cenit PM Blscek  Sewaldess Lanelibas, Sans Le iidachiewe |: “nie GREE PETA Ae MBE EME 
Passau Park. 
Oe arta cane. achem laos, namelnenel eines Nn) SS Getigg ads ¢ ae ames SES Tae om: Uae. Gog ae ait oaee re Se aR 
virginia | 
Funded debt 2-3s_.....-.-- 1991/---. debinnde wpenelsene  conslondea audblaceon $albl nod) mace Jnnn=- ---- Gh GR fcc) cat BB. 85:1 6 90 | 88lg 88lg 
6s, deferred, Brown Bros & Co. 
RN. oo Sve cance 52 60 | 5212 57 | 5514 5812| 561g 6112} 59 59 53 71 | 57% 60 ; 54 58le 54 57 ; 53 59% 56 60 , 51 55tg 
New York City— | i 
Corporate Stock. 
ee eae ee SOBGiJ 65 wScci. wd oud.) Cg: Bole] Sig OO fo... ....} GGlgi Sig... 2.22)-5-2 | ~622)-5-- ane Ge CUE cued endl e en Shee 
3%s, coupon... MOC ICES iss cawclonne: sannt SO a Lobe ene ce eden ot tse teded Caabdliase. Udhdthawe  wnadbiallll pas Gel 4 = 8634)._-. ciate 
Oe eee ee 1954} _ BE Deeivias. autindsuwe <ccolgnee sta ava osign 1 RMR ISES tein af 5 wide te dilpdeel** Ween einen» tribes fo me vacerians teins < imalonine . 
34s, coupon.-- ---May 1954) 8453 ‘85% 84 84 | 84% sais 8712 8719| 85% 8653} 89 89 |... -..--/---- ----{ 855g 855g 847 Soy) 853g 8653) 87% 88 
33468, registered.......May 1954).... ~.--|.... ----|---- ----|---- cee SE HP Swicnnl) QuibGhine:s Mesalsans watmelaetmis) inmé ele nues Sa ee 
3%s, coupon_-. -Nov 1954) 8453 7 855g 85%) 8484 Si, 855g S7%—. Bite COU? GB: beisnn  sdwelinns. sswabevds ----| 85 854) 861g 87 | 87 8a 
3s, registered. Nov 1954}. car deipistis ubbalidva S¢pePGees Snetlosce etude “nedisevs. emsblonse nels nee oT. SF Lieee: x 
4s, coupon..... ~---1959 9553 97 953, 96%| 95 9512) 9514 9714) 951g 973g\ 94 9512) 943g 95 | 94lq 9434 945g 96  D4lz2 957%) 951g 98 | 97% 0 
4s, registered. anced cond, ence] CCR SOR vace sanelo Suma ui @hephes cu’ ae etince diet bach Coes en Mpeblende” ehseseueasil 97% 97% 
4s, coupon-_. .--1958| 955g 97 | 9614 963g) 95 9512) 9514 97 951g 967s) 95 9512 “9414 O41 941g 943, 945g 96 | 951g 95l2) 964 98 | 98 98% 
4s, af ROE cP Great SO Occ c5 | OO OM. CLETUS, Gian se cen aeve iceelUde: wetillabe manclisen- “par ellen Beate 
4s, coupon... _.-1957| 95%, 97 | 96 96%) 95 9512) 951g 9614) 96%, 9714) 941g 95%s| 94 9412 9414 9433 9414 96 | 95lg 9512) 953g 98 | 975g 98% 
4s, registered. .--1957| 963, 9634) 96%, 96%, 95 95 |-... ----|- ew ‘dhrdken ti aalebke a" kee wanwet chtalaGie tenth slaguk 197 9753 97% 98tg 
4s, registered__-_ ~---1956; 95 95%) 96 Sane (eset aie) aden 951g 9612} 95 95 ----| 94 94 | 94 94 | 94% oa5,) 965g 9653 971g 99 
4s, registered _-.- ---1955| 951g 96 | 951g 95%| 95 95 |-... ---- w--- ----| 94% 97 | O3lg O4igi.... -...) 93% 93%) 94 9414 ---- ----| 971g 971g 
4s, registered _-- eek oO ee | ee OB nace tet: Dincliend Mensitaks vsotineck SkkWieaen’ wa pb lactic. cm oes nee eeaaen? Gale 
4%s, coupon... ---1964/1 10014; 99 1001g) 991g 997g| 995g 10012) 9912 1005s) 983g 99% “977g 9812 9734 9814) 98 9B9le 985g O9l2o 99% 101% 1011g 102 
44s, coupon... .--1960|) 99 1003s) 99 1001s! 993,100 | 995310012) 995g 10012) 983g 100 | 97% 0819 9734 9833' 977g O9le O85g OIlo 99% 10112 100%, 102 
4\%4s, registered_ sncdelvccda abe Disdi> -batibie a Vado hdd cacebeeel anew OE PREP Ea EY Seep ON ag es ae eee ae a 
4s, coupon... woe BOS) 2n ew wowelecee cacclecce awceloece ose- cace Chietws wa ----/101% 102 10183 1017g'10134 10253 10153 103%, 10312 1061g'1053 107 
4\s, registe -1965}..- ee Se eee ee See Pe COP, ae 1021g 102igj_... -.../-..- 1023g 102% _ -|10634 106% 
4\%s, coupon... Bn. ee! 104 105lg 103%; 105 1041g 1047 | 1041s 10534) 103% igi i 10312 104 10134 ities 1015g 102 (101% 10212 101%4 103 103% 106 {1051 1061g 
4}4s, registered_........---1963)-_.-.-. wee ence leee= oo--|---- - 8 oo nastinewn, Gaenlagua ceceladte wocsloese socebeve. seckisena 
4s, va ae Se al elite Soe rt bean 105 104 105 1041, isis 10412 pica, 10514, 103° 10433 1015, i634 10153 102 |10185 10212 eo = 110353 ioe 10512 10612 
414s, registered.....-- ov fs ide sad eae Subbalncke .taeinive hovpitedsa -aamiiaba sue sebnw reac anki. 108: 408 to eo 
4s, coupon._...-..- May 1957/104ig 105 104 105 10414 ibis 10412 1051g | 1041g 1041g|102%g 10413 10153 16214, 101%, 102 1018, 10212 102 102% 103ig 10512 105% 10613 
434s, registered ______- BRP DON ices Shentiead’ <oqulbbts bpde Rppbag eretn Mdbe’ kenahnae wannibibndy” sms ON nie stale Veitiplad  segshubaciie hiied 
Consolidated Stock | | 
hie ch dbiiansmaus BEEP cban  connliate onnotinan nna s 98% 98%/.... -... Aisin di Hinentteen thine Sask dine ahatbiles aewhtidcedah! aawbbi doa cin ier mais é 
Dock Bonds | | 
FES I Eh EE IOS FIN SOOE os ciecladke Kaaniaccn aanslecon coca} nass. sy os PEGS eanalenn- ee--|-2-- ----)---- ----|---- ----]---- soe 
Assessment Bonds 
4s, coupon.......-- Nov 1917/1003, 10114/101 101%4\-.-. -.--|---. ---- |101 1011g/1001g 10114)... -.-- 1100% 10034) _ 1005s 10053 10053, 101 101 101% 
44s, coupon.._...--- May 1917/1002 101 1101 101 (100% 101 /.... -...{100Ig101 j-... ----|.--. ----| 101 101 100%, 1007 1011, 101'g 101 101 1007g 10078 








COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1915. 


{Compiled from sales made at the New York Stock Exchange.] 



























































1! 
COUPON BONDS. REGISTERED BONDS. | COUPON BONDS. REGISTERED BONDS. 
2s, Pan. Phil. | 28, Pan. | Pan. | 2s, Pan. Phil. | 2s, | Pan. | Pan. 
° 3s, |Canal| 4s, | Islds. ms. | 38, 4s, | Canal | Canal | cons. | 38, |Canal| 4s, | Isids.| cons. | 3s, 4s, | Canal | Canal 
1930. | 1918. |3s, '61.| 1925. |48, '34.| 1930. | 1918. | 1925. |3s, 61.\2s, '36. 1930. | 1918. (3s, '61.| 1925. |4s,’34.| 1930. | 1918. | 1925. |3s, 6122s, 36. 
January. July | | 
Opening __- Opening ...| 9734| 10144) 101%4|_-----|-.--.. 9634\..---- | 1093%4|__.... 97% 
Highest .__- Highest....| 97%4| 10134} 102 |--..--|-.-.-- 9634|_...-- | 1093¢|_. 22. 97% 
Lowest ___- Lowest ....| 97%| 101%| 101%|--..--|_--.-- 96%|__.2_- 109%|_____- 97% 
Closing --- Closing -...| 9744; 101%4| 102 |_...--/...--- 963¢|.....- 10934|_..- 2. 97% 
February. August. 
ik Opening .._|...... 100%|___..- 5k « MO Shae, as ERE 10144) 109%! 101%4)__---- 
Highest... - Highest ..--|.....- 100%|_...-- Wee AR a, og 10144; 109%! 10134)___.-- 
Lowest .... COE ohh s anti 10034)....-- 109%4|_....- eats 101 | 109 | 101%4)___..- 
Closing ____ Closing .....|...2<. 100%)|__...- «oY | seme tte: 101 | 109 | 1013{)___... 
Ma é September 
Opening ._- Opening -..|....-- Soy PERE: 10934|------ | 97 | 102 | 109%j_..--.]...... 
Highest __. Highest ....|....-- TY Eas, PE Le eae | 97 | 10134| 10934)......|.-22. 
Lowest ___. WOE con eliccnnd 7 | ge eapepees 109%4)-..--- | 97 OG | 20044. aw 
Closing ...- SS ee ee ee ae ae ee | 97 Se. | 20006. 
April. October. | 
Opening --- {oe 2 SRS Pee Spee Pale te Be Meee 09%4).....- 98% 
Highest... - iccul) CFM vcktpancnclbdadinbtwecas Eh eRe NOOSE). oc 98% 
Lowest .... OE lanl) OF Mitencndelnecunsisesscclsaucnel 4: ei 109%4)__.... 98% 
Closing ...- inal.) CEM indddkinandkdnciscmedeladacss 97%|.....- 0934}...... 98% 
May. November. 
Opening ..- Opening ...|..--.-- SOR TE 6 cvcnlasiansla dndae 9934) 101%| 109%) 102 |... 
Highest ~~ Highest ....|-...-- MEM ona pidesccbicntcs 9934| 101%4| 10934] 102 |--2222 
Lowest ...- LOWERS cinacinncws« 7g RAST aaa Rese 9934) 10144; 10934] 102 |____.. 
Closing --.- Closing ....|..-... TE WG loan wccltinwoctas Cand 9944| 10134| 10934) 102 |_____. 
June. December. 
Opening .-- | OSS a ES Se 102 | 1105|--..-- 9944; 101%| 110 | 10234|._.--. 
Highest - ..- NOE ob acetlecamns 102 | 110%|-.---- 9914| 101%) 110%| 102%/|_____. 
Lowest ...- BORE Sotclidemcdivancns 102 | 1105|.....- 9944! 101%! 109%4| 102%4|_____- 
Closing}. .-- NE ON cicwlocamnh 102 { 1105¢|..._--! 9944! 101%) 1095} 102%4'_____- 
































DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGE IN 1915. 









































BONDS. January | February | March April | May | June July August | September October | November December 

Low High|Low High\Low High Low High Low High Low High\Low High\|Low High\|Low Wanlion te High|Low High\Low High 

Anglo-French 5-year.....-.--5|-..- ---- UREA AGE 28 FO"! CGY MART PERS RR ATR ARP ES FORE E: ---- ----| 97% 9814] 97% 98 | 93% 98 

Argentine— Internal 5s 1000.) |"87" “Gouy| "93" ‘H3G| "93% “GA (LTTT-T2T a We ale OS lca Cluck conte cle e 00M! Orit oa | Oae oom 

public u 

External debt loan of 1904_.5| 9313 96%4| 9312 9633) 9312 961g' 96 97 | 961g 9712, 96lg 9714) 9612 9612} 9614 97 | 933g 957%] OBig 947%| 935g 98 | 97 98 

External debt series A of '14.5| 93 9412) 9312 94 | 9014 931g 93% 94 90lig DOlg 9Olg 92%) 90 9212} 92 92 90 91%) 90 92 92 9673) 95% 9612 

External loan, 1949....-- 436 | -.-- 22-2] ---- @o-e 851g 8512 .--. -..- So Oe (We 8s 1b.) Shenae! SRL ---. ----| 80 80 | 86l2 8612} 83 85lg 
Im Japanese Government— 

Sterling loan, 1925....--- 82 8412; 80 84 787%, 81 ud 80 73% 7712| 74 761g| 7412 77 7512 80 76 797%3| 75 82 8134 S82le| 815g 82l4 

2d Series, 1925....--.-- 80 781g 82 7753 80 78%4| 74 7634; 74 75le) 721g 7412! 717g 7212! 7212 77 7612 771s| 7812 7912e\s78 791g 

do German stamped-_--.-. 75lg 79%4| 741g 7712| 7373 76 75% 7812| 7314 75%) 73 75 | 71 74 70 7l1lg| 71 73le) 731g 74%4\s7414 78 743g 75% 

Prov. of Alberta deben raee.434 O5ie DER ice nn mecdincns, cncclenos saneleuns asbpldced ‘hebaldbie edeclasse seccleche cusnladas| seve UL, heka Dies ce 

Tokyo, City, loan of 1912-_---- 82 82 |..-- ---- weee ene-'a--- o--- TB BO nnn e ewwslecen ecwelncss anne tints sglabwtkicke <asisehdbal: coat 767g 767 











Note.—In case of bonds of foreign Governments issued in pounds sterling, the usage of the Stock Exchange is to consider $5 as the comtvntent of one pound sterling. 


and the above quotations are on that basis. With the exception of the Anglo-French 5-year 5s, the Republic of Cuba 5s and 44s, and the U.S 


(which are issued in the denomination of dollars), the bonds in the foregoing are all sterling issues. 


s Option sale. 


. of Mexico 4s of 1904 
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CONDITION OF THE TRUST COMPANIES OF NEW YORK STATE. 

We present below comparative statements showing the condition of the trust companies of New York 
State at the date of the last call and of various previous calls since August 1907. We give separately the 
totals for the Greater New York and those for the whole State. We also add tables to indicate the changes 
in deposits for all the separate companies in the different boroughs of this city. 


TRUST COMPANIES IN THE GREATER NEW YORE. 

















| | 
LIABILITIES. |Aug. 22 1907.| Dec. 31 1907.|Jan. 1 1910.|Jan. 2 1911.|Dec. 21 1911.|Dec. 9 1913.\Dec. 24 1914.| Sept. 25 1915. 
$ $ $ $ $ $ 3 
Oapital.....-...-.-..-..-.------- 60,636,600, 58,251,560) 63,675,000) 64,156,000) 62,206,000 68,650,000) 67.300.000; 65,550,000 
Surplus and profits, market value...) —-.--....- | 144,600,599| 168,597,714) 173,357,077; 177,253,055) 163,960,730) 151,279,294) 155,707,250 
Surplus and profits, book value-- ._- | 167,982,441) | 


Weiss Give. ves verfor tax ,I1Gs, GC.) cc en] ckeedcasee| Sndcececde 2,897 .534 1,584,210 1,816,823 
Pref. Deposits—Due State sav banks.| ~35,126.258| “26, 074,330, 37,683,778 ay ri 40,096,524 47,063,186 51,262,328) 56,570,754 











Due State sav. & loan associations_ 296,135) 200,155) 468 ,567 ,640 352,767 397 .685 208,195 201,3 
Trust deposits not payable within | 
SD GAG. skin satae cn daeeeas, “Side cc kad ee Sr es | 86,871,855 24,336,543 32,111,087 21,744,840 
Due as exec., admin., guardian, re- | 
ceiver, trustee, committee, &c_. 38,079,532 40,296,845 29,009,253 34,580,803 42,109,846 34,541,036 46,855,945 52,719,229 
Deposits by the State of NY oo -<5 ek natks Gia teak | enltapiigmniin b. Sgiconiistewdebdlt Teme tn kml Gate sisaslinaeininane 4,247,182 2,979,000 
Osits by the up o anks 0 
S000 A Sk CL ieatiinel usin aaduc I stmdcenaiedeomeh : ah te dhausoiapeceiusd Galata eek Bs 6 eee kee oe ca 1,543,258 1,258,710 
Other deposits preferred because of | 
pledge of part of trust co. assets. 886,500) 2,609,430 4,934,470 1,805,166 $,084,579 3,894,553 5,776,570 5,621,919 
Deposits preferred because secured | 
Dez unmatured bonds of the State) -....---.--. Sper mae g ,880 44 49) 435,259 7,833,795 15,218,729 } 1,065,093 5,886,733 
its otherwise preferred_..... 996,616) 388,755) 7,345 5.074 3 '811,605 909,727 1,790,119 
Due epositors (not preferred)_..-_- 688,604,953) 444° ‘817.663, 774,061,989 


Certs. of dep. on time & dem. (not pf.)| 


100,352, 199) 48,054, 308) 78,596, 293) 874,289,233) 955,583,186! 875.781.332!/1,032.287,860)1.320,665,963 
Time deposits not payable within 30) 











days, represen mas Ce PEt sosnhneaun seoaaiiedaiindiai ane | 105,681.48 5 
Due trust Som. at ic aon emsmiabitesnesee 41,527,250; 22,234, 300i} 80,786, 598) 80,8737925 90,137,194 76,613,069 97,834,699) 176,251,811 
Due banks and bankers__.....-.--- | 40,738, 939) 18,976,184) 
Total of all deposits.............-. 946,608,382! pans HE EE 1,175,218,705| 1,077 044,549) 1,241 ,081,130)1,622.155,516 
— ——SSSo ee 
Bills payabie CPOE SUOMEY nal Sondeccces| com dciewean 980,140 1,372,360 57.916 50,000 165,000 150,000 
Preferred liability as executor, &c___. 2,578,790) 751,265) 


A tances of drafts ayable at a 
future date or authorized by com- 














Si aie Re all TERR: EXE aE etree PE See LEO E MN Bonar Ser Ss RMR Se Se 23,344,685 36. 629,880 

Other Habilities................... 27,241,967| 659,789.589| ~49,800.511| 34,609,985) 60.789.246| ~54,038.055| *34:063/976 1,442,469 

SR ASE eg Be lh a, 1,205,048,180) 800,048.548|1,442,872,676 1,341,773,413)1,467,109,132!1,365,560,157/1.517.234,085|1,911,635,115 
RESOURCES. 


Bonds and mortgages_.-.....-..--- | 75,682,997; 68,532 010! 68,871,110) 70,434,543) 74,280,647 


Mortgages owned.____...._.-_.__- Fe at Oe ae eum Sag saa 69,742,802! 68,996,582} 63,630,822 
Loans secured by bond and mortgage, 


deed or other real estate collatera 





i. eee eer ou eke) | PM See, sey MUTE TP RS: Alay eee TS Hh 10,312,133 9,102,990 8,779,193 
Stock and bond investments_......-. 269,699,998 
ad: dininnnstiheoninl ib wemwunhiads 43,471,463} 60,048,703) 57,395,095) 74,340,153) _71,620,.332| 83,449,636 107, $28,809 
i a RRR aR ale RI MR ce RSS 166,358,136) 245,695,838) 252,467,751) 289,489,267! 252,139,416) 274,134,871) 302 309 
Loaned on collaterals.............- 582,826,452) 365,723,291) 660,489,153) 509,483,082 520,124,260) 463.871.728| 519,069,692 638, ‘408, 515 
Loans, not secured by collateral_....|  ...... 2 9, ,982 5,203,728 £940,524 11,314,003 } 
Bills purchased, not sec. as. by collateral| ..........- 41,991,223; 82,131,718) 102,533,889) 119,457,843|/ 154.656.620) 172,217,419) 179,904,638 
Other. loans and bills purchased... 86,770,861 
ERE RE EN 165,652 121,954 95,738 151.067 184,618 142,718 126,338 £35 St 
Bisset opera ago vaaomaga, BESRDGGO| TRRLENG) B:R8Lias, REARRFRg| RLAGHSRB) SOP] ov saetea) ae.sate 
ue from appr. res. depos., less offse 582, .992, 495, 107, 
Due from trust cos., banks and bank-| 123,850,942; 168,698,950) 305,665,115 
ers, not included in preceding items) 23,698,302) 12,523,082) 44,720,953} 50,483,718, _49.740.731 y 
8 ah a ll on ie aden estan called 49,179,020} 35,844,818) 121,362,596; 113,069,471) 118,460,580) 105,126,676) 87,069.717| 114,699,423 
- 8.1 -tenders and bank notes__- 5,095,751 5,327,384) 13,666,256) 12,103,225) 11,917,388 9,940,221 12,030,801 24,254,480 


Federal TE nn nucncmcinineal ammeaabeuean 
Bills and checks for the next day's 





























exchange and other cash items___. 604,977 1,027 ,537 1,455,318 1,491,362 19,173,682 14,813,970 §.487,171 14,537,513 
fn i ER: Cee Be Ree ie pins os re hulpahe eed eat AR EE" 23 344.685 36,596, 
Investments held as executor, &c____ 2,578,790 751,265 
CY Man cadccoctansmecenGus 10,212,483) 25,311,893) 26,502,058! 50,576,782) 45,477,234; 52,472,977) 45,661,081 74,558,958 

Cn) RE SN os ea 1,205,048,1 869 ,045,543'1 ,442 ,.372,676!1,341,773,413 1,467 ,109,132 — .365 ,560,157'1,517,234,085/ 1,911 635,115 





Note.—Schedules have been changed avenens times since the date first named in the above comparison. e show for each date the exact designa- 
tion employed, leaving blank spaces against the old items which no longer appear in the schedules. Fincluding 3517957 of rediscounts 


AGGREGATE DEPOSITS OF THE SEPARATE TRUST COMPANIES. 


















































BOROUGH OF 
MANHATTAN— Aug. 22 1907.|Dec. 31 1907.) Jan. 11910. | Jan. 2 1911. | Dec. 21 1911.|/Dec. 26 1912.| Dec. 9 1913. \Dec. 24 1914,|Sept. 251915. 
£ $ 
A oe ee 8,865,745 8 fo3.748 13,295,039 14,374,859 18,863,182 20,822,597 20,867,490 20,780,465 27,444,166 
" —_ & SERGI 23 861.606 20 sey 194 46,602 ,542 62,013,877 
Mercantile f_....._- .35,119,131 23.27 232 56,109,550 48,382,224) |f137,493,148 {f123,899,728) f129,848,542| 142,530,404) [213,571,262 
Manhattanf_......- 10,975,957 rete ‘741 26,904,439 19,051,288 21, 164 
Broadway 6_........- 3,932,749 2'340.822 4,281 ,437 4,607 ,336 5,156,630 
Flatb i al 3,104,410 2,541,372 4,017,215 3,875,130 4,157 ,049|{b 10.975.359/b 14,420,483\b 16,258,479) 620,061,637 
EE Wn oo ee et 1,569,287 909, 2 Soe Bae 1,762,388 971,819) 
Carnegie ¢..........- 7,923,242 6,528,511 12,665,754 SD PNG ee cged cen kc ue PROS Gop REPL te be, Bae bof aaa Re 
Ce a Cur oe 42,137,580 33,961,798 91,394,728 67,843,148 87,618,742) 98,057,404 8&3 433.013" 198 300. 353)° 132,070,279 
Columbiad_........2. IEG Eo 4,700,103 12,145,661 13, 562 etieiee hy 54,631,890 54.089 632 248.505 68,746,670 
Knickerbocker d_..- 62,114, * 35,267 275 32,467 648 37,385,064 . 
Comm | tS eee 3.876,981 2,948,586 5,308,155 4,473,784 4,344,738) 4,083,721 3,882,550 pene 3,472,220 
kCommonw’h (defunct) . 516 476 476 564 4 458 (k) (k) 
SEED be cckadocces 8,898,940 6,304,846 16,857 .406 20,040,241 18,183,047, 18,482,755 
> Sra agaeaaa 4,185,255 3,315,280 4,677 865 3,638,994 2,683,174 2,316,725'+hk 22,359,030, hk21,.554,900) 31,870,114 
Windsor h.....-.«<- 11,162,536 7,773,031 8,866,152 6,844,238 6,474,766 5.795.756 
Equitable a_____..._. 17,381,123 9.715.776 \ oa a35,044,790 
owl Green a.... 16,233,629 11,209,036 a40,348.700}} 267,668,627) a66.870.535| a75.477.703| a2107,500,851 
iene: ante 8,101, hewn, 0:623,758 7,453,215 a6,540,091 
Trust Co of Amer.a-_ 64,124,995 20,705,636 29,074,839 26,881,367 25,563 427 
F ers & t 81,702,513 497,300} 115,793,639 119.368.5900 132,631,254 108. 147,230; 112,181,300 11g. 273,384| 141,407,354 
PEE cébcucbadbocac 3,028 403 3,016,254 6,602 ,632 7,008,343 6,910,834 780,280 7,641,801 7,892. 793 9,937,761 
SS gaa aan 7,423,429 6,047,183 7,871,433 7,723,527 8,102,910 F611 088 8,361,843 7 ‘709.1 28 8, '366,619 
Guaranty c._........- 41,996,504) 28,161,527) 77,832,184 } 
Fifth Avenue c....-. 17,532,796 10,413,911 17 ,636,478)|}c124,815,857| ©156,022,851|}c168,416,452) c149,456,212) c213,261.373| c326,742,218 
MEOGCON 6...cccccce 40,510,828 22,166,365 33,863,400 
Seandard Dicciiiikinidiite es 12,884,258 7,691,641 16,715,732 16,583,839 17,561,046 . 
TN oe cath ein aces 2,066,175 1,172,075 3,447, 3,416,134 3,354,493 3,657,538 3,556.973 2,809,856 3,741,298 
Lawyers’ Title & Tm. 8,524,049 5,511,071 12,495,502 13,452,914 16,184,748) 13,333,539 12:07 4 ‘aot 11,235,255 16,065, ‘079 
Mt Tis scanhonsens 2,636,974 1,638,373 2,107,011 2,452,328 - A 2.739.010 2,695 2,969,122 
het ee pac al aca laac L 22.400 ,958 6,483 ,066 12,492,637 11,141,401 11,367,721; 11,.525.700) 11 1,601 71 11,511,878 11,989,271 
Metropolitan __......- 23,747,751 15,764,837 26,817 ,064 24,971,982 22,511,690) 19,4! 90:4 54, 17 ‘094 371| 27,620,240 48,840,290 
Mutua Alliance RR GEN 5,763,501 3,651,793 12,716,417 J :763 8, 4 8,464,471 8,344,532 8,044.351/é ........-- 
ew York Life Ins. &T 33,782,456 24,680.91 37,795,781 35, 811 34,128, 31,989,365) 32,582,07 37,360,065) 34,843,996 
New York -...--.-... 33,517,360 27 "862.835 51,486,440) 41,313,028) 38,044,5 34,847,969) 37,535.42 44,899,005 55,998,9 
Title ot md S + ame 28,495,980 21,574,526 26 ‘355,280 24,224,805) 28,900,222) 23,917,415 ee Vite 28 08 woe a 203.078 
Union Trust__.....__. 48,231,644 44,169,764 61,485,010) 53,527,947 52,993 ,22 55,899,534 55,256,52 .151,926| 76,788,112 
Baste eer) Bee) Bias wines Sates See tera Bae Ganeel Beet 
Washington le sah cnas sniaa 9.798.340 7,415,009 10,162,558} 10,306,003 9,415, 9,049,603 9,702,666) --......-.. DP awsnncssowe 
i 849,123,619] 538,664,879/1,064,954,258| 977.572.641/1,078.720 8121 004,996 363) 985.843 07711, 136,.812,908!1 506,692,036 





Prior Ar March 21 1912 these Sotele do not include d its of Mistoeh © Trust of Brooklyn, which was consolidated vite B Broadway Trust of N. Y. 
by Mar. 1912. Prior to Mar. 19 1 O16. totals do not bey deposits of Home Trust Company he of mln. consolidated wi th Lawyers’ Title & 
‘ Ye ©° Feb. 1915. * Not not included in total. 





e & Trust 
on socguns perygneen and yo * nm consolidated with Equitable Mar. 31 1909. 
aS Jan. 9 1911 Madison re en ove ae, uitabl t Oo. of America was conanticetes ¥ with tau 1 Equitable Feb. 26 Ae oes. of Savex Seams 
from Italian-American Trust N 190) a and on Jan. 22 1912 Savor was consolidated with Broadway, which also a Flatbush 

B March 61912. c Fifth vanes wad be Morton were consolidated with Gasrent Jan. 27 sic. Standard consolidated ohne aan Oct. 17 19 2. 
e Banking Department closed ines Trust and assumed charge Jan. 7 1911. d@ Columbia and Knickerbocker consolidated June 5 1912. AY Merca 
consolidated with Bankers Aug. 10 1911. Manhattan was also m with Bankers March 25 1912. g Transatlantic an business 22 1912: 
h Windsor and Guardian absorb: by Empire in Rw 1013. 4 Mu ual Alliance took over assets of Reserve National Bank Feb. Sl w wh Mutual 
a oy. wae ee ore in Bae: 18 5 by the O pov mm "Pheals oy ee . bream office business oe Ly, Centur tM pant. J fos sshiagwn 

bsorbed money <aa, } eee a ered June - m Home rooklyn consolida wyers' tas Trost f > 8 
when the word “Insuran ot latter's title. 
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Pa 
TRUST COMPANY RETURNS. [Vou. 108. 
BOROUGH OF 
BROOKLYN—|Aug. 22 1907.|Dec. 31 1907.| Jan. 11910. | Jan. 2 1911. |Dec. 21 1911 Dec. 26 1912.) Dec. 9 1913. |Dec. 24 1914.) Sept. 25 1915. 
3 3 $ $ 3 
Brooklyn ¢.......-.-- 15,363,635 3.300811) 16,545,897; 18,071,271) 19, 862, 041; 16,767,500\| ¢23,456,09 €32,327, 
Island L. & T.e 7,055,368 489,355) 9,008,883 ‘8,841, »195,0 400, } ' on 
elie wh gs a om 10,929,960 7,579,036| 11,832,235} 12,103,762| 11,261.07 9,274,463) 9,290,277 19,687,820 
anconseunane 6,734,731 490 952) 6,732,825 +321,308 6,670.5 6,643,931 7,137,48 644, 
County.....--- 12,346,322; 10,120, 685) | 15,065.023| 15.256,377| 16,142.30 15,309,880, 15,936,86 20,870,871 
Lafayette z........--- 4,044,581) wn ccsncene|* comccmnece|* eenaconsns o wemtencerad® =neenerges © sncecenens * De amaie a iiate la 
Manufact’rs—Citizens_h 1,592,398 1.035.793) 1,538,642 1,439,877 1,805.31 6,325,673 z 896,41 11,465,977 
BL. « cnwnasescane 8,290,228 5,329,614 6,374,010 5,660,371 5,586.81 6,035,329 6.83] BITES cancuwanesll sncccasces 
9 sade na ih iia ia ak ia 14,946,702; 13,651,462) 17,820,688) 19,229,883) 18,846,3 19,110,710, 19,037,583 21,245,608 
DUIS G......- 8,.206.663|/* .......... 1,750,798 @169,857|a .........- IB cccncccccs|® svcccseces B cwneccconae Bsncaduneces 
Met) 22.4. cccccns 95,552,272} 65,504,952} 92,793,237, 94,421,774) 94,829.16 89.607.732,| 89,282,546 102,251,507] 113,242,178 
BORO. a oe 
Queens County ..--.-- 1,934,491 1,482,818! 1,571,945 1,742,066 1,668 ,82:! 1,874,877 1,919,001 2,016,78° 2,221,366 





4 esha to os 21 1912 totals include deposits of Flatbush Trust of Brooklyn, which was absorbed by Broadway Trust of N. Y. City March 6 


1912, acd now appears above under the Borough of Manhattan. 


yers’ Title & Trust of N. Y. O. Feb. 
@igsolve its business in Jan. 1911. 
Wrust March 1913. 


1915. 


Prior to Mar. 19 1915 totals include Home Trust of Brooklyn, consolidated with Law- 


* Not reporting on account of suspension. 
dad Absorbed the Broadway Bank of Brooklyn July 1912. 
Nassau Trust merged in Mechanics’ Bank July 1914. 


z Formerly Jenkins Trust. 


a Williamsburg Trust voted to 


e Long Island Loan & Trust consolidated with Brooklyn 
h Citizens’ took over business of Manufacturers’ National Dec. 1914. 


TRUST COMPANIES FOR WHOLE STATE OF NEW YORK. 















































LIABILITIES. Aug. 22 1907.|Dec. 31 1907.| Jan. 11910. | Jan. 2 1911. |Dec. 21 1911. Dec. 9 1913. | Dec. 24 1914.) Sept. 25 1915. 
$ $ 32 $ $ 
OSS OR eae ea 68,661,600! 66,276,560} 71,400,000 431,000, _71.481.000| 78,650,000! 80,400, 79,400,000 
Surplus and profits, market value---| -..---__. 151,339,110] 178,979,744) 182° ,025,130| 188.676.616| 174.941.802| 162:552,043%| 167.160,196 
Surplus and profits, book value__-__- 176,944,735 
i Cen Gee temas Gah we) lf ccunenel opeanianeanl 3,164,976 1,657,514 1,942,583 
Pers deposits—Due State sav. banks} ~37,.467.239/ ~28.340.454| ~40.759.951) 43. aor" 892}  43.632.147| 50.987.337| 56,105,624, 62,453,795 
Due State sav. & loan associations. 14,423 306,316 00, 479) 758.969 530.800 553,473 379, 362,576 
Trust deposits not payable within 
a ee aeleanbin 38,059,940} 25.598.439| 33.376,931| 22,822,960 
Due as inated "t, admin., ard e- 
ceiver, trustee, © onim ittee, Ec. | 41,773.538| 43,641,702 30,913,481) 36,844,508) 43,750,219| 36,888,452! 50,337.96 56,249,848 
ts ate o etl iemiel Tass eeesael A RMAe NL CaM ORE . Mgenilarremman Sate ele oe ic .197, 
i ts by the oa t. of Banks of : we - 8.334.765 , 
tate of New York.-.--.------|  ----------|  ----------{  ---------- ee ee ee .997, 772, 
Other deposits pref’'d because o vba 1,772,982 
pledge of part of trust co. assets_ 1.276,500| 2.879.716} 5,187,066) 2,422,372) 7.331.136, 5.130.251 7.671.01 8,058,717 
pref'd because secured 
paamatured ponds oa te -| --r yo 788 ~5.770.885| _F'356'340| Bieszlei2| Tise'iss| | /a‘9ae'sa0l} = 
otherw referred... .- ,098,788 770, 356, . 195, 242, 106, .992, 
Oth. of dep, times eck not fared ) t07 011-853 ere tte st 8a 478.182 1,014,744,488/1.109,667,546,1,047,240,308) 1,2 ais : 450 vA 
em nor pr . * | ’ . . , * . . . . , * , . , ’ * Ps 
Time ‘deponite not arelie within 30 seein tas ane 
pias: represented by ctfs. (not pf.)) - 7577 550| “3s.008.116) |°8s'os8-005| 84.389.877| 93.119,468| 79,595,833 258 
t aeeeecenenaannee= , . ’ y , . ’ ’ . ‘ . ’ . . 
Ge Pyeng aia 42'077.022|  20°667.605 101,054,111) 180,258,687 
Total of all deposits._........... 1,087 ,664,431| 732,278,460)1,302,099,738|1,218,382,416) 1,342,270,020/1,263,091,564, 1,437,030,984!1.837.034.024 
Bi} able or borrowed money....| ...-----.-| ~--------- 1,100,140 1,382,360 70,916 50,000 885, 000 
Prof. liabili aley as executor, &c......- 2,987 ,034 904,843 ” 80. 
See a dake Gas aha) Baeagererorye Usage: Mimumecaporigein Bless sess Gao Sara aeee eae 155.681 
fu date or authorizd by com- 
wane | 3 “37 708.3081" of BAS. B15) "66 424.083|- "35.007 738) SEA B 44 86D 25-542-198 37.579.508 
ae... 40 a oe, ee edauudad 
OES ESO Te 1,363.966,143) 1,012,747 ,930} 1 .604,203,727|1,515,453,650| 1,656,335,661)1,574,656,207|1,740,598,437|2,155,537,274 
RESOURCES. | ‘eon macmriaaay: 
Bonds and mortgages-..----------- 87,962,350| 80.759.054| 83,660,067 87.341,640| 93,997.526 ieiiadi 
OPNBORES OWNCU Qn cee nce cm renee) meccccennn| cccmccece-| connnceces| ecoccceces| eocccecese 032, 302, 
pe ee a Saha | 1easnaro] 18.8000 saath ne 
rer i i COlNMIS i. Cee cekkl  penennnnen! | mekesesnehl msenetiant . deneneeane 443, 860, 211, 
Stock and bond investments.......- 326,497,210 . a 14,211,264 
ag erieichinnt astute, eerie: andar 50,966,201, 69,268,783, _ 67,309,082} 84,649,720! 82,661,760) 96,258,534! 124,118, 
| *  Spanerabasaaba eames Sa iaeineane init: 208.860.012| 296.958.325| 303.382.679| 349.426.882| 313.875.811| 340.511.568 324-118-864 
Loaned on collaterals--.----.------ 627.514,698| 405,844,757 ,601,870 ,767 677 558. 917,170| 506.365.8342) 562,879;332| 683.360.410 
Loans not secured by collateral......) J w...---..- 15,032,322 8, +799 671,358 ,07 } . 
Bilis purchased, not sec. by other coll.| ----__-__- 54,051,230| 102,402.940| 125.914.655 148° ,525.075|} 188,956,827) 208,217,787! 216,867,513 
Other loans. including bills purchased| 108,122,742 
Overdrafts. Me. ine Sidabe manera’ 204:2 137,844 108,040 159.415 197.176 157,509 142 369 520,909 
Sige lnc ese aes 17.706.522) 16,066,494, 25,518,600, 29,361,282) 34,319,128) 40,932:080| 42,245:370| 43,516,404 
Due ay approved reserve deposi- 
pores. less offse Sods € BER 95,144,026, 89,175,391) 99.766,067| 100,382,483) 116,092,212 eo ae , 
m trust co’s, ba a. ers ’ , . ’ * . 
not included in preceding item....| 27,117,410) 15,120,176! _48,863,157| _54,503,832| _ 52,217,385 730.417) 332,395,661 
A559 ASL OP ig ae 2'413.706 39,324;130| 124,161,053! 115.989.1335) 121,785,647) 108,587,054] 90,874,350| 118,298,219 
UB. legal tenders rs and bank notes__- 6.803.690, 8.506.218) 18,167.454| 16,990,981] 17,036,783| 15,697,213| 16.123'335| 28/604°241 
reserve NOES... eee eee) eww wee wwe cee wewwwwe|  ceewwwewe=|) com wmweeres| ee weseeees| eeeeeseees| 3 eowacccecs 
wg he Ah ee 983; 2,013,398! 3,052,804, 2,951,007 19,854,114 15,441,540 
es and other cash items..... 013, ’ ’ 854, 441, 116, 165,642 
Jpvestments oe enoqutor. Ce owen oe 2 288 904,843 a ai 15.165 
Customers’ rT ees ‘ieeeedeel eneeshieedl  apeaimeimel .542,1 37,546,643 
Sigs laine at al age 10,492,462) ~25,.985.818| 27,513,726} 51.728.182| ~47.030.730| 54,300,102 ‘799. 684 
I ON a or ate $5 42 42 42 41 aha 07 16. oe | 
ie OOD ee oe a 1,363,966,143! 1,012,747 ,930) 1,604,203,727'1,515,453,650! 1 ,656,335,661'1,574,656.207! 1,740,598 .437'2,155.537,274 























Note.—Schedules have been changed several times since the date first named in the above comparison 
tlem employed, leaving blank spaces against the_old items which no longer appear in the schedules, 


We show for each date the exact designa- 
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New YorK STOCK EXCHANGE 


MONTHLY AND. YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1915. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the official 
list. The black-faced letters in the column headed “Interest Period” indicate in each case the month when the bonds mature. 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


E#” For foot-notes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR DECEMBER AND THE YEAR 1915. 
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BONDS Int. | Sales in | Price about 
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i PRICES IN DECEMBER. i RANGE FOR YEAR 1015. 
Per- Year || Jan. 2. i f} 
N Y STOCK EXCHANGE) iod. 1915. | 1915. || Dee. 1. | Dee. 31. Lowest. | Highest. Hl Lowest. , Highest. 
U S Gov & City Securities | $  |\Bid.  Aek.|Bid.  Ask.'Bid.  Ask.' Sale Prices. | Sale Prices. jj Sale Prices | Sale Prices 
us aecoes iS -~--- ADD 193013 : iad e+ Ooi pL. OS 9924 a 994 awake: 991% Dec. | 9914 Dec. ° 96 3 zune 30° 99% ga 
cons coup..--Apr - 39, . oem a: SA eae SR Oe PPS ree i ci: sensi Si, tak alana Rl 97% Oct. 7! 99 ‘eb. 
US 3sreg 10-20s....Aug 1918|\Q- F ae oon iiitie a 10114 sic TE eaceriia 10134 Dec. 1010134 Dec. 10]] 98 br Sept. 18'10124 Nov. 24 
Us oo 10-208. ..Aug rds a 49,000,101 » 102 a= - = 3 ae er Dine nik. grlbthaleonl | 100% May 13 102 | Jan. 18 
U 8 4s registered_......-. 135,000,10874 1093410944 11044/110 =11034'10944 Dec. 18:11014 Dec. 14)109 Aug. 25,110% Feb. 20 
U 8 4s coupon---.-----.--- 1925|\Q - F 92,000}110%4 -.... SSee i OGann LEO <i Wiowl 110% Dec. 6 1105g Dec. 6/1091% Sept. 13,1114 April 21 
Pan Can 10-30-yr 2s-Aug 1936\Q-F) 27,000) 96% _.--- S  papere INES wt ls a wien, wills RRR Sgr Ls | 97% July 12) 98 oe 
New York Clty—40s..-- 1960\M - 8|2,162,000| 9894 "0" "10154 Sais “lot 10134 100% Dee: 201102 Bes. 2a Sas Fan: 3/102 Jom. 98 
ew Yor y—4)4s..-. M-— §)2, 5 } i 4 Sale 10 4 Dec. 29/102 ec. 6) 9734 July 13,102 ec. 
434s Corporate stock -..1964|/M— S/3,293,000/_.... ..__. 10134 10134'101_ 101% 101% Dee. 30/102 Dec. 8! 9734 Aug. 27,102 Dec. *8 
{360 Corporate stock 722196513 - D 3.293,000| ri aes. |106 4 Sale 108% Sale |1055¢ Dec. 221107 Dec. 1010154 Aue. 24107 Dec. 10 
13° Corporate stock-~..1963)/M - S/1,041,000 104% Sale 1106 Sale {106 Sale (1054 Dec. 23/1064 Dec. 1010154 Aug. 24/1064 Dec. 10 
4% Corporate stock. ...1959|M—N/1,294,000 955% Sale i 97% Sale | 9814 Sale | 97% Dec. 1,99 Dec. 9] 94 June 39| 99 Dec. 9 
£9 Sorporatesack-—--195714= Nj S470) S804 Sw" | S35 Sais | 83. stie“| Sv5¢ Bec. 1 $546 Bes: 73) SES JaNy 42] 8836 Bow: 3g 
‘oO Ta -o-e M- 00% |. eres % Da Sale ¥g Dec. 3 ec. 3 § u R) ec. 
4% Corporate stock ._..1956,M-N 36,000!) 94 9544) 97 ----- | 96% 9834! .__- See Fe ea Si aiscbitedtS is i} 94 phon ¥ 17| 964 May 14 
EO B608 as naneonee 1957|M-N} 639,000/)10334 1044410554 106 \106 Sale (10534 Dec. 18110614 Dec. 17)}101% July 20,106% Dec. 17 
New 43s eS sale eae 1917|M-N 46,000)100% 10034 |10144 102/100 = 10114;101_ Dec. 2/1015 Dec. 1619014 June 28/1013 Dec. 16 
414% Corporate stock..1957;M-N)| 522,000/10334 104 /||1055¢ 10534,106% Sale |10534 Dec. 2410614 Dec. 6/1015 July 12,;106% Dec. 6 
414% assessment bonds. 1917 M-N SO 0G Rikn ou Shoo |) SR RRIES perce 1100 101 |100% Dec. 15,100% Dec. 15//100% Jan. 6'101% Oct. 6 
war? York Baie teoe—-taetlm= a) Stiooe| Se S86 -----] 01, 88 |sG0is BES 08 88, BSc: Bl Sk, Eek: 241 08, tame Be 
ew or a $..---1% uu ’ Ok sillbhak <s'an:, quanige o> te | eae ee - £2,1023 ec. ¢ iar. i e 
Highway Impt 4! $..--1963 M- S| 813,000|10814 Sale |112%4 Sale 110 54 113 |112%6 Dec. 111234 Dec. 18)108 May 10|11234 Dec. 18 
Highway Impt 44s----1965|M- SS)  28,000)__._. -_.-- 110534 .-... |105%4 -_.-- 1106. Dec. 2106 Dec. 2/104% April12\106 4Dec. 2 
Canal improvement atte ; ~ q| ey eN wey, =---~ 101% jnitbencdalah 10274 pee 10325 Dec. 2010214 Dec. 20, 99% Mar. 15|102% Dec. 20 
aa a eb AT PE oldie eet ahie a) hibie bebe et ee uk ete ea as Ta Diane an ocd cosine { ‘s yA * 
Genal mpeovensent 49.210000 — 31 740001 -7 22 pate, se oats -7777 en coe prmgerfaear cry Ob 56 Aiur. 1llois? Mee. 1 
Canal Improve’t 44%43.--1964/J - J) 576,000|107% __--- 11234 Sale (11144 113. |112% Dec. 1113 Dec. 24/)108% Jan. 11/113 Dec. 24 
Canal Improve’t 4443---1965)J - J} 166,000)_..-_ _.--- pba paaes? OR. 5 BONER onthe mabiine Don i hig ‘kell 104% Mar. 23/1053 Oct. 6 
sp = Im pove’t A abe i J=-Jj 25,000)..... ..... eae 206 130636 106: buck. nce Li dim winks: wm aie 10434 April 2310436 April 23 
oreign Gov't Securities : j 
Anglo-French 5-year 5s..--..-|_.--. :24014,000)\e.... ...-- | 9734 Sale | 94144 Sale | 93% Dec. 30, 98 Dec. 6] 93% Dec. 30) 98% Oct. 18 
(reentine-——iaternal te of 1909|M- S| 131,000) 93 98 || 9234 Sale | 9234 Sale | 9234 Dec. "| 923% Dec. ‘ 80 May 12 9944 Jan. 
mperia! nese “ j 
ukuang Ry sterling 5s.1951}J -D) _____- | ee 85 | i fates C74 eae TSE nae ok: eS hn eR ee ESTEE eg 
Rep of Cuba Be ext debt ..1904)/M— $1,275,000; 954% 96 || 961% 984) 961% 9754 97 Dec. 28, 98 Dec. &| 93% Jan. 8 98 Nov. 29 
5s ext debt ant A of 1914 ete $s; Ora 90 o4 | es wy 944% 95% 25 74 on pt 9614 ec : 90 July 23: HF, > pony =. 
434s externa: loan.-.---- ~ MV ilewcee % 4 44| 83 85 3 ec. | 8544 Dec. | 80 Oct. 19; 86 ov. 
Imperial Japanese Govt— | 
terling nen 4l4s------ ind -4 970.50 makina 804 2 shit 82 Sele 8196 Ber. 21 8234 Dec. 16 73% May ne 8414 Jan. 20 
Ne te SEI 0) .F = ae lg § - 23° 7914 Dec. 2 \e 
ge ye lamba lla 2,846°000).2272 \"758¢ Sale | 7252 Sale | 7434 Dec. 20' 7532 Des. i fe uy 731 Fasc Jame ae 
Beesit z loan ete * hide PPO mmadue Boacke 754)..--- BD leans WOM  cnnctei-nes | ec csnl we deidelimnnddagiibe Uulekiel bung 
U §S of Mexico externa! go | 
loan of 1899 sinking fund 5s 9 Mili? we <ban a $2 {..... ip ater gh Rap ee SR PTs Some Re erp i. 
4s gold debt of 1904.-..1954),J -D > _____- istic 83 \|----- RS eR BE lonawee maine EN Mel BLE T NGO 8 a 
Prov of Alberta deben 444s 1924;F -A EC eae ee REO Fe F diain ose cto lei Se a ane 95% Jan. 16) 95144 Jan. 16 
Tokyo Cit loan ¢ Bets 5s..--|M-S 13,000}... _. a ee 7914! 76% Sale 76% Dec. 31 767% Dec. 31} 76% Dec. 31; 82 Jan. 18 
Railroa onds 
labama Cent. See South R ! 
labama Mid. See Atl Coast i | 
Apany ruse” See Burt R&P | | | 
est. See 
Am k & Imp. See CentofN J 
Ann Arbor Ist 4s._July 1995\Q- J) 141,000) 64 65 | eed | 65 6534 65 Dec. 2 6534 Dec. 23} 55 June 21] 6614 Jan. 28 
Atch Top & S F—Gen g 48-1995 A - 09,600,000} 9134 Sale | 94 Sale ; 94% Sale | 9344 Dec. 24 9449 Dec. 2) 894% Sept. 7) 9534 Jan. 20 
0" itt ..-1995|A -O| " 44,000| 8714 _._-- 02h Weis O15 08s. ara cens Fehs ear a. || 89°" July’ 28) 9344 Now. 96 
Adjustment g és...7uly eat a 330,000) 8134 Sale | 8814 Sale 86% 8734 864 Dec. 21 8834 Dec. 1) 8014 Sept. "| 884 Dec. 1 
Dustment, sical uly 1995) Nov} ___._- veces Wabes Honan <s nb enlesnnn panne sehen oneselinaeca awseant RR AIRS NS: Ny 
neg gaid as. 2-195 JF —D{1251-000| 9296 Bale ic) oes, 8774 SMO 0559 Dec: 21 10788 Dos, a1! Seg Sane Saas Nove a 
50-year conv go §..-1955 J -D)1,451, | 9256 Bam hoes conan PEE Sins SE 5% Dee. 784 Dec. 92% Jan. ov. 
TM kN aia | Rlalitinaibatiatea eS: 06% Sale |10734 Sale |_..... -.--.- FP RRR ERIE Ae: A RA OE A Te Sane 
Conv 4s omer ot 191022219601} = Di7,949.000 92% Sale | 108 4 Sale 10734 108 10534 Dec. 22 107!4 Dec. 7), 92% Jan. 2)110% Nov. 4 
10-year gold 53..-..---- 1917;5 —D| 936,000/100% 101 ||101%¢ Sale 101% Sale 10138 Dec. 11015g Dec. 23'100% “May 24102 Oct. 15 
East Okla Div ist g 48-.1928|M- S) 57,000 | 90% 92 || 96 Sale | 95 -.-..-. | 94 Dec. 24,96 Dec. 1, 92 Jan. 6! 96 Nov. 80 
Short Line es a Foie - 1008 i.” 4 123.209) 86 8774) 8834 cone | 8834 89% 8834 Dec. 1 89 Dec. 21) 8414 May 21; 89 con. 4 
Cal-Ariz ist & re B..ieesim=- 8 32,000|..... 90 |I...-.- Pe” btw gs aio Sao bn | hip sa a eal | 93 Sept. 22) 96 ar. 
8 Fe Pres & Phe Ist g 5e-1942] M- S| ~7,000|10134 ..--- 10034 -.--- Ma oanes ERED Ne PRIME SBE 5 = 1103 Feb. 3}203%4 Aug. 30 
Atlan Knoxyv & No. See I | H 
t ¢ 49__July 1952|M- $1,471,000} 87. ___-- || 93% Sale | 9314 Sale | 92. Dec. 13, 9314 Dec. 23) g: spt. 9 ov. 20 
AML Geral unified 4igs..>-1964 }-p! #773"000 zi ie saeco teed a 915g 92!4| 915¢ Dec. 23 92°” Dec. 29) 9156 rene 23 92 hoe 29 
Ala Mid Ist guar g 5s...1928|M-—N A Nii ot a: nian 105% ...-.. 1206 use :1053g Dec. 8106 Dec. 30'105° Nov. 12)196 Dec. 30 
Dhan k Gay th even 1938i3 = 3) Stool nn aa Lge”? ae, (age GB ee ee eee ee Rome. Ani ees pes. 3 
ris & Sav y 7s... - 3,000 }-...- 13 126 DO been e-e sevens Ldipeie een eine 129% Aug. 9) . 
L & N collat gold 4s-Oct 1952) M-N/1,005,000; 84% Sale || 8834 8834 87 Sale | 847g Dec. 27, 8854 Dec. rinets ° i} 28) 89 Nor. 18 
Sav Fila & Ist g 63-..1934)A-O 8,000;114 ....- Lia). snek Lh 5, earns Seeley Fei dn wide Minna aand 1118 Oct. 19|119% June 19 
ee yee 2,000 1103 +4 ----- 104 34 ----- 19592 wee nn|------ ------ lemeere seneee 1105 July 6,105 i oF 
itv Spgs gu g 48.1% * 7,00 __ ete em YR ----- | BOAR won nul--- ene - eee! eee we Hees | 974% Mar. 11) 98 une 
Atlan & Danv. See South’n Ry | | 
Austin & N W._ See So Pacific | | 
Bt « a : ve jen g 34s. axes Os { 3.870.000 | 891% Sale | 9234 Sale | oars aoe i Dec. 3 9354 Dec, 31 8834 Aug. 27 oars ao 18 
RMN oc ou 5 suo baa ~ 000 too ae ST ae’ wate 4 Sale | 9: ec. 23. 92'6 Dec. 31) ggg Jan. 16 ec. 
Gold 4s Pe es eas July 1948/A -0/4,553,000| 89 892489134 Sale 9154 Sale [s91 Dec. 2 9134 Dec. 23) 85 4 July 10; 924% Nov. 19 
Registered -..-.-------.- Q- J} 16,000}.._.. 7 26)l- ose anvae 6 eae hy ehaigacies Linea naiboliets || 85. Oct. 19] 90 April 29 
A hee — 4$48---1033|M - 5] 92076,008 | 84% 84}4'| 96% Sale | 97 Sale | 9614 Dec. 7 9714 Dec. 10) 82% Feb. 26) 9744 Dec. 10 
t unc Ist g 68...-1922\J - J) -..... | OPES. Betas Ho wad enamel] wa oil tae banks ciel sie Wiad i Bhi as ok Date willnie oblediie ba aidelee eat aceite 
Pitts Jct & M D ist g 34%s'25|M-N 44,000! 89  ..... i} 90% -..-- ! 91 9134| 9014 Dec. 16. 907% Dec. 24) 84146 Aug. 23) 90% Dec. 24 
PLE& W VasSys ref g 48--1941|M- N\1,229,000 |_____ 79 "|| 87 Sale | 8834 Sale | 86% Dec. 27, 8814 Dec. 4! ay Sept. 23 8944 Nov. 23 
8 Sion in gold » Aik 1930 Ps Z $445,000 | 87% 8734] 917% Sale 92 Sale | 915g Dec. 2 9234 Dec. 11| 86 Sept. 7| 9234 Dec. 11 
Cc 20 st con g Vie” Dl casace Nadie ae cache Is wtp 0d, sag wien wa oo Satis be GSU in ee Bees -ck co, ae a bs tile dig Seeds ac anaaeal I aR O eS FN Ea ES PN 
vy Lor & Wcon Ist g 53’33|A-O} 17,000 101% ____- | RRR be hae: etiam hidden Renae «cor Ha Malls edad niocatelie |10314 Mar. 10|104% April 28 
Kone ist guar gold 68-1919|F - Al -=-- fares ster RII ee ani RS ERIC Cnet females: gine “pe etgouaine Neebsicin gobo 
Ohio Riv RR ist g 5s...1936/J -D 15,000:101 LL... Le ees BO. avin calcd ov ech Cebu Gaile «aioe deus 10244 Oct. 19,102% Oct. 19 
General , Seater eat: Af ib 2,000; 98% -..-- 100% ----- SOO > dhtdsnles 00-66 sitltban lan powdinugihinl ' 9814 Oct. 131 9834 Nov. 8 
Pitts Clev & Tol lst g 68.1922)A - sass Sie Tokai te, seni ioe chive a eine \ cukin> = dninthiiekes 4c. Miia kisldidid’e alsin Mani hind biewcimeda inne amine 
Pittsb & West Ist g 48-.1917\J - J| 10,000,°94°° 27277 Re cached | 99 Sale | 99 Dec. 31 99 Dec. 31/99 “Dec. 31; 99 “Dec. 31 
StatIsl Ry Ist gua 448.1943 3 -D!) -....2' 2. 2. ----- | 91% : ws : 


































































































22 BONDS—STOCK EXCHANGE RECORD. [Vou. 102. 
BONDS Ae fee in ne about | | PRICES IN DECEMBER. i RANGE FOR YEAR 1915. 
er- ear " i 
S Y STOCK EXCHANGE!) jod.| 1915. 1915. | Dec. 1. | Deo. 81. | Lowest. { Highest. || Lowest, | Highest. 
Beech Creek. See N YC&HR 3 Bid. Ask.|| Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Belley & Carond. See Ill Cent | | 
coven ey is Me Mieciacase Toe a Ot ) bbbwwalloweds, baowe Ricson sbRedliens beak Joweenn sennnai-nnnn se-en= | Qdbace tu dieecinai iy: sca Magee ala are ata 
Buttele N ve ft Ait Goat I | | 
aio Tie ée Tie | 5 
Buff R & P, gen, g, 68....1937/M- S| 24,000/104  -..-- ee 107% ..... leanne cena ne |-nneee 222-2 10886 Keb. 1a ies Jen” as 
Consol 4}4s_...-....... 957|M-N| 73,000/100 ....-. 9974 103 |101%4 102 |------ ------|------ ------| | 90°" Nov Hi 9434 Feb. 19 
Allech & West i ogee eS 8.000155, saial sie  Picess t: poums rkenteeane) eae orsaany Feseneeee 
g, 56-.. oe. eeeeiees |. Con eeenere oo == ’ -----155712 Dec. 16 10714 Dec. 16110634 | Sept. 3/10714 Dec. 16 
Roch sie - 6,000/105  _...- ee 6 i oi, ads 10714 Dec. 16 107% Dec. 16 10634 Sept. 
Consol, ist g, 6¢:-- 2192215 - D a 009 ada 109% _22. 10%... | 109% Dec. 18 109% Dec. 1 8/107 Sept. 21 109 % Dec. 18 
Burl C R & No. SeeC R1& Pac 
(0 Sou con gu A 58_.-.- 1962/A-O} 519,000)|10134 Sale ||10344 1047%/ 103% 1043412083 Dec. 210434 “Dec. 9 290 Aug. 28/10534 Nov. 19 
Registered - cightemain wie wee: lec CLES lel calc... ema th nas cboedn. Jgedes eeabualiedehy «Share \|nennne corene|--nnne won n= 
Carb & Shawn. See Ill Central | | 
See Tr i} 
GarolinaClinch&Ohie 1st5s1938|\J -D} 63,000)-_.... 0734|| 9734 -----|---.-- 95 97% Dec. 6) 974% Dec. 6/ 94 June 25) 9734 Nov. 18 
Garthage & Ad. See N'Y C & H | 
Ced Ria F&N. SeeBCR&N | 
Central Ohio Seo Balt & Ohi | 
0. 66 r , i 07% Aug. 17 
Cent of Ga— , 5s-Nov 1945|F -A/ 34,000)|_._.. -..-- 10634 -----! 10734 .-... 107% Dec. 27/1074 Dec. 27|103}4 Feb. 3/1 g. 
Consol, ‘og ect O48 M-N| 427,000100 101. ||101. Sale (101° Sale |10034 Dec. 28 10144 Dec. 24 96 Sept. 22/1024 Jan. 14 
Re iste ROPE Ue 1045)M-N) .----~-/|----. -..~-||_-.-. -----]----- -----|------ ------|------ ------ ee ae ae ee 
Chat Div pur money,g,4s’51/J- Dj}  4,000)|...-. 86 s. BOA y bees aad tiee -daciasaetnnse | 3 Nov. 27| 86 Ep. 8 
Mac & Nor Div, Ist, g, 58 '46|\J -— J 9,000)/-.... -..-- 101% ----- SOLE @ aacapiosees “Hehaa[boen-= seen 110014 Mar 3 100% Mar. 2 
Mid Ga & Atl Div Ss...1947|5 - J Bika atin 100% --_-- 100% ...--|------ ------|------ ------ \1038% May 8|1038% May 5 
Mobile Div, ist, g, 58..1946|J - J ,000)|101¥% -.---||-..-- 105 |101)4 --...|-~---- ----- 319712 Dec. 1 Se y 15| 97 Now. 24 
Cen RR&B of Ga--Ool « ts,’ ’37|M—N/| 282,000) 97 9834|| 9714 Sale | 90 95%] 9544 Dec. 13) 9734 Dec. sil 86 p {16% Bere ss 
Central of N J—Gen g, 58.1987|\J — J| 968,000 11244 Sale |1155g Sale {118 Sale {11544 Dec. 1/118 Dec. ets: Sept. 9 7 et 
Registered _--__- July 1987.Q- J} 87,000)112) _____ 14 n--.) 1249¢ 235 96|224%8 Deo. 201k .. Dec. avitaatl Fan’ saline. Fen « 
Am Dock&Imp Co gu 58,1921|J - J| 49,000 10336 10374||10334 10334) 10314 104° |1033% Dec. 27/1033 Dec. 27||102% Jan. 13/104 Feb. 
Leh & H R gen gu,g, 58.1920\J — J} -----.|100 ___-- eo Linen 00% ...--|------ ------ Ptetss Vane enees SPR er Nese Seeeee 
BY: 4 L Br. ge gen, » 48. 1941 5 eee: 93 pcdwe 9434 100 9 100 |------ ------|------ ------ ‘Phe, parE. pene Vege 
Cen c. See ac 
~- 47,000) 70 - .-- | 75 $0 80 ee 78 Dec. 15) 83 Dec. 21) 68 Feb. 18) 83. Dec. 21 
Pe A Ist, gu ora, tom 4s, p Bs. 1038/4 3 56,000'| 95 100 ie aie 99%4/____- 99%%| 99 Dec. 3) 99 Dec 3) 83 June 24 09% Bev = 
ist cons, gold, 58.._...- 9|M-N| 495,000//10234 10434'11055% Sale |10514 Sale |10514 Dec. 3/106 Dec. 24/101% Sept. 14/1064 Nov 
Registered | __ ~~ -~="7 1938 M-N 2,000)... ..... 101. 105 |103 105 |105 ~~ Dec. 22:105 Dec. 22/101 pt 10,105 a vn 
Geperel, gold, 4348..-.-1993/M— 811,200,000) 88 8824) 9174 Sale | 9024 9194/0026 Dec. 24) 0254 Dec. 15] 82 duly 18) DON Nov. 20 
ite odtinn neawes 992 —_ PI lew wwe we mm eww nelle ew ne ne FOS I2Q) maa am a ee an ne | x > 
Convertible 4}4s__.._.. 1930|F ~A 08 3 71% 71 871% Sale | 8614 Sale | 8544 Dec. 30/ 88 Dec. 2) 70 Feb. 27| 90 ov. 23 
Sandy ist? wineas 1944\J -D} 40,000/)'82 87 $37 85 | 8244 85 | 8334 Dec. 8) 83}4 Dec. 10) 80 Oct. 8) 83% ea ms 
Coal Riv Ry ist, gu, 48.1945) -D| 21,000!) 80  8244|| 831% ___-- 83 8634] 83, Dec. 29) 83, Dec. 29] 81 Oct. 19/83, Nov. 5 
Graig Galley, 1 tg, -- 1040/5 ‘* 8, ae * othe 96% 100 | 97 100 |s98}4 Dec. 11)s98}4 Dec. 11), 95 Nov as % Dec 
reek Br lst 49...1946|J - Jj) ------||----. -----|]..... -----|----. -.---|-=--5-_-----s!-=-<5-_-----> renew mm cmen lana ern wanna 
R&A Div, ip cong, 48.1989|\J — J| 42,000) 83  -..-- 82% 86 ; 84 86 | 8434 Dec. 17 8434 Dec ad 80% Sept. 10 8434 i 17 
2d con gold, 48_.-___- B9\J -3| 4,000] 74 —..--]|.-.22 82 | GB noo nw [ewnene <o-ene nyrns ------ | 77 Apri 7| 80° Nov. 15 
oy 2S) ee See lee yee pnopeed ne ame toe cme hiage: eg am 
reenbr u, 2, . ak a a i RSE SGa ces pe eR eee sey | EN AT. BARRA gS ee 
Chic & Alt RR—Hel g4s.1949|A - 0| 218,000 53. Salo ||"60ig Sale| 56 "60 | 8034 Dec. 21/6034 Dec. 3|"52°~ ‘Sept: 28| 6015 Dec. “3 
Rasiway, ist lien, g, 3448 1950/3 — J} 390,000) 38 Sale || 44% 50 | 44 Sale | 42% Dec. 15) 4674 Dec. 7 3 Jan. 2| 47% nose $ 16 
Chic Burl & Q—Denv D 4s,'22)F - A| _57,000)| 9834 ___-- pe | 9934 .__.. 99%4 Dec. 24) 997% Dec. 23 Feb. 10/100 Aug. 17 
Illinois Division, 8348... 1949\J - J] 677,000) 81 81}4| 86 Sale | 8554 86}4 8544 Dec. 18) 86% Dec. 22 8isg Jan. 9) 87% Nov. 18 
wieewenace 949\J - ------ ey) | ae tee ee Pte ated oo] bat a i bet ee | ee ey tee Se 4 a Oe ee + 
é - 5, y PIOUS 9 9544 Dec. 1| 9614 Dec. 29) 91% July 19| 9614 Dec. 29 
ronan dea AA =a] nS agn~ on linnag in aasg c-Rel Bes BBE Bess labhag Net atiteal Bee: 
Iowa Div sink fund, os..1919, 4-0 49,000//101  _.__. 023% ...../102%% ..... ec an. . 
und 48__.... 9|A-—O} 102,000) 96% Sale || 993% ___-- | 9934 Sale | 9934 Dec. 17 99/4 Dec. 31) 96% Jan. 2| 9949 Oct. 26 
Nebraska sdb 4522721927 o-5 er 94% 97%) 971% 99 | 97% Sale | 97% Dec. 24) 97% Dec on +4 Aus. | 87 97% Dec. 7 
bth 55 pale 927|M- 000}|...-. -----||..... -----|----- --.-.|------ ------|------ ------ 
Boul western Diy 4 4s---1921|M~ $| 71,000) 9634 ----- S* en age leptticteas: mepesmlehte se. auciaesteners: | 99% June 1 9034 June 1 
» jo ni Nor 
Geni yeroen Oe ana 8|M— S|2,583,000|| 8934 Sale || 9434 9434 92% Sale | 9224 Dec. 30) 9424 Dec. 2) 88 Sept.10 95 Nov. 26 
Chic & E Ill—-Ref & impt g 4855|J — J| 124,000)|___-- EE eee 2544 27 | 25 Dec. 2) 25 Dec. 2/15 Oct. 13) 29 Jan. 19 
Trust Co ctfs of deposit__.._|_.--- aie sae 25 Sale | 19 25 | 25 Dec. 1) 25 Dec. 1/13 Oct. 11) 25 Nov. 30 
ist cons, gold, 68_._.__- A-O}| 223,000)|10044 106 ||104 Sale |104%%4 10434/104 Dec. 1 wed Dec. 16; 91 Mar. 18,104% Dec. 16 
eral cons, 1st, 58. ...1937| M— Nj1,693,000)|__... _..-. 834 Sale | 8144 Sale | 8144 Dec. 31 ec. 1) 51% Mar. 18) 84 Dec. 1 
rn is et 37\M- N a eR a AM he a ean clineea Wihmean an ee er oe ea 2 
Trust Co cits of of deposit. - ed 114,006]|_.... - 3377 8236 Sale |_.__- 82 | 81 Dec. 6) 83%4.Dec. 1) 5934 Sept. 27; 8334 Dec. 1 
ue weeny tet coal 6. 100R P< Al on... OB fococe cuncclecnne cnctel-nccre <eserelescece --oe5 eee eee 
Ch & Ind Coal Ry ist Be 1986|5 -J 8,000] 20 .___- 20% Sale | 16 25 Dec. 10 Dec. 1/17 Oct. 20) 20% Dec. 1 
aie West—Ist 50-yr 451959|M-— $/2,296,000|| 68 68% 74 4% Sale | 74 Sale 7234 Dec. 30 4 Dec. 2) 64 Sept.17) 74% Nov. 26 
ic Ind & Lou—Ref, tg. 681947, — J} 32,000//121 ___-_ oe Spssagars BE136 113 [anncce ccscne|enccce coccen 110 Nov. 11/117 Jan. 25 
pofunding, 8 gold, bs-...1947/J - J] 1,000)... ----- 0734 2aa 95 ---.-|------ ------|------ ------ | 101 June nh June 18 
4s, es oo ol ne ed ee ee ee Pee cen eee eee Oe ee ee al SE SO SO CBP OO 22 OOF FERS O> 
Ind & Louisy ist on seks o J RRR £25 RRS S: Ser Seca 55 Dec. 15) 55 Dec. 15) § Dec. 15) 55 + Dec. 15 
Ind & Sou—50-yr 48.19563 - J DE uuacn aucun i eee 86 Dec. 8 86 Dec. i § 83 Nov. 3 86. Dec. 8 
1eé Bastiat 43 4348.1969'J -—D} 21,000)|---.. _--_- _ Eepiredes OS  wcaa 96 Dec. 10) 96% Dec. el Bags Oct. 25| 9654 Dec. 17 
w & St 
« eepletered fer A..-May 1989/J - J} 988,000)| 89 8954} 927% Sale | 9214 Sale | 9134 Dec. 22) 9334 Dec. 8) Aug. 23) 933% Dec. 8 
ast ay 1989 Q- J Oi ei i a ee eee | April 15 89% April 15 
ret werléd A 4348-—20141A - 0 1,760,000))____- 8914] 9414 Sale | 94 Sale , 9244 Dec. 24] 944% Dec. 1) 87 Sept. 1) 9534 Nov. 23 
Tews 5s __.2014|_.-_. VS Sagres. 10634 Sale |10854 Sale [10614 Dec. 3/1085¢ Dec. 31)|100% Feb. 23 1085% Dec. 31 
Ge g, 3748,, Ser B- “a7 19891 ~ ; 182,000|| 75 ~pa-- 82 Sale |s81° Sale | 81 Dec. 31| 824% Dec a 76 Aug. 26) 82}4 Dec. 16 
egistered _____ on0is - Jj ....../|..... OD nnn ccgeslences goecel case -< co seralteconh ose utlnnnshe paceesinsctes besten 
General 4 3, Ser G May 1989|J — J/1,283,000)) 9934 100 {10234 Sale [102% Sale |102 Dec. 3/103 Dec. 31) 97 Sept. 8/103% Nov. 19 
25-year debenture 48_..1934/J — J/1,310,000|| 89° Sale || 9254 9256! 9 924 Sale | 90}4 Dec. 17) 92% Dec 4 sais Sept. 20) 9344 Nov. 20 
Convertible Uy aie aA 1932|J —D/7,775,000)| 96% Sale ||10114 Sale |103%4 Sale |10144 Dec. 17/1034 Dec. 31) 934% Sept. 8/1034 Dec. 31 
&L Sup Div, g, 58..1921|J - J ,000//101 102 103 ye siteatare F 10344 Kos Ai 10334 Dec. 4!103}4 Dec. 4/1025 Aug. 18/103}4 Dec. 4 
Ch & Mo Riv Div, 5s__.1926|J - J| 14,000)|102% ____- 104% ...-. 105% ____- 104% Dec. 2/105 Dec. 41103. July 12/105 Dec. 4 
Ch & P W, ist, g, 58____1921|J — J/1,329,000/|101% 101% 10354 10334 10314 104 8103 Dec. 4 10374 Dec. 8/101% Jan. 6)10434 Sept. 27 
CM Tuget 8 Ist gen 48 '49/J — J} 615,000] 88 84 %; 90% 9134) 91 Dec. 21) 91% Dec. 4) 85% Sept. 15) 91% Nov. 22 
Dakota & Gt So, g, 5s_.1916|J — J| 27,000 100% ___<- 00 sania fn *’...adicrandd meeakabasaken enna 100 June 28 10074 July 21 
pow t Div Ist @ t 68. 1920/3 - 3 21,000 105 DS 106% amihia ees ccnsleduahn be agpubesccn meee 106 May 15)/10734 Feb. 9 
So, assu, PY) — 4 en 4 ie 82)! ee 9 2 -<--- | Bm mw mn ee am ewe eee enn emer en rere 
iat bac a Crosse & Dee 71 9193 - J 4,000)|10014 ____- Fitts; Bee Fe PERSE. 3 lao da hodicul amie athe a4 bee 102% June 11/8103 Nov. 19 
Minn Div, g, 8.19213 —- J} 39,000))10134 ____. 10334 Sale |10344 10334|8103}4Dec. 9/10314 Dec. 1/1015 Jan. 4/10314 Nov. 29 
Wie" Vai Div" Div ist sf 68...1920|J - J} 16,000)/104 _____ 107 Sale |107  -.-.-- 107 Dec. 1)107 Dec. 1/106% July 6/107 Feb. 26 
Ist extended | 4248-.--1034 J-D 6,000)| 96% ----- 100% ...-- SE Non. lwabpag apxunleeese neous 99 May 20/101 Nov. 18 
Cons ex 4s__-______.-- J-D 8,000]| 9634 -..-- Ma” Seika SENSE cOcuctickanw sedbealhdanes’ actual 100 Oct. 28|10014 Feb. 24 
Chicago & Nort ‘ia | 
pe eves 1886-1926)R - A} 15,000 91 pi 9816 ae 95 TO ARE, FTE Ug Reta L. AAA opel engaces 92% Jan. 9 May 26 
ered ...._ 886-1926/F —~A 1,000 RE: ila beth a ete lige Ss O'gk te aae Cae daikon ne ha 9444 Nov. 17! 94% Nov. 17 
General gold, 3M%s____- 1687 ae 606,000 7842 78% #8216 Sale | 833 Sale |s82}4 Dec. 1, 833% Dec. 31] 78 Sept. 1) 833, Dec. 31 
Regi eenmcce ov El sees esliceces Cgeceiiccase ceocssleness gandal| fesede ceoscenel| ee aece “scengiocceae meceecioncece s6euee 
General 4s......-....- 1987|M-N} 673,000!) 89 8914) 96 9614, 95 Sale | 95 Dec. 31) 9614 Dec. 17) 8934 Jan. 6 961% Nov. 24 
Stamped _..-......._ 1987,M-N)} 210,000... -..<- 95 = eee 96 | 95 Dec. 1 96 Dec. 15) 89 Jan. 96 Dec. 15 
General 5s stamped __--1987|M-N| 268,000\|_____ __-_- 11334 114% 113% 114% 112% Dec. 14)113% Dec. 10/109 Feb. 23 114% Nov. 27 
ns fund 63...1879-1929|A~O} 10,000/104 = -_-.- 10934 ...-.| LE pone |------ ------|------ ---7-- 108 June 21/109}4 Mar. 30 
Registered ___._ 879-1929|A-O|} __-__- iin Gad: elites CT Dggpesgane MED f Uueclensces abcacnlsaccee: seaonuibae. obiacaelecdad ae 
Gaking fund 5s...1879-1929,|A-O 36,000/_.... _____ 110434 ____. 110444 __._. |104%4 Dec. 610444 Dec. 9//1033%% Mar. 31/1044 Oct. 25 
Registered -._.- 879-1929,A-O|} _____- ARERR 1035g 108 |10354 108 |....-. _..... eens ss 0~anuiiek pani caiaiietan ani Genes 
a Reriatered Maki cat 1921 1 4-9 43,000'110034 10034/|__.-. _.-. [103° 10434104 Dec. 3/1041 Dec. 21) 10054 Mar. 610414 Dec. 21 
fund deb 58....1933|M-N)} 85,000/..... -..-- 103% 104% 104% 105 |10414 Dec 3 10444 Dec. 4/101 Aug. 2)10414 Dec. 
n tegtered oi SORES 1933;|M-N 8. RRR | ieee aaa | ASMP Ca, (i Sra REET R R nr! Be ROR ea aT SAS 99 Mar. 19/101 14 May 22 
es Val Ist gu 414s1947;|M— S OF ERM ape (hii. aa os CS ee ke wr de | cs tala ol" i ae 9314 Sept.109314 Sept. 10 
Pen Elk & Mo V ist 68_1933\|A - O 6,000)}11334 ----- TT? paar ab UP es, CRS a a ee DURE Pie Riese? 117. Aug. 13|11914 Feb. 1 
Man GB&NW Ist gu 38'41/J - J) ------ Diese SodweENeed tines RISE Rune tt RRS eae lnanin oo Gains ichliedn minis ohenphe tiie i aaeminee 
Milw & 8 L ist gu 3348.-1941/J - J) - Der aa Ciden Nc caey cacne lean ek ee <tkis adcnn seal ote caniennadales coon aan aeeen 
MLS & West, Ist, g.631921.M-N)  37,000/10634 ----- 10734 10814 108 +4 109 |s10734Dec. 14 10834 Dec. 30105 A il 1/10844 Mar. 3 
Ext & imp, sf, g, 68..¥929|F -A| 30,000! 102 rape 110444 _.2 1 74+ Bigatull ald ty needa Bacahapt ye: 3102% . 91045 Mar. 17 
Asbland Div, ist, g, 681925|M- 8 5,000|107 __--- ery) Sabana CT > matmataee '8111%Dec. 17! 11174Dec. 14 3111 %4Dec. "14. 8111%Dec. 14 
Michigan Div, Ist, g, 68'24\J - J 2,000/107  ....- 11056 -.... SSRE atic (CCR eae mips Seto» 111% April 16 111% April 16 
Mil Spar & N W ist gu 4s 1947/M- 8 117,000) 89 92%'| 93 Sale | 905g 92 | 9054 Dec. 33 93 Dec 8944 Aug. 25, 93 Dec. 1 
Norw Wn Ist s f 7s_June 1917|M— ‘4 hein 11038384 ..--. 110314 -..-- 03 74 Bits ae, We ca ai ws ich ene | hci NAA as EN Bae a eR ae oe aa al 
St L Peo & N W Ist gu 581948)J - J} 211 000 101 10234105 106 106% 108 (106% Dec. 24.1063%% Dec. 24||102%% Jan. 11/1063 Dec. 24 
Win & St Pistert 7a 10o7aT PD 7/0 eae 192% 102% 10214 103 '10214 Dec. 15 10214 Dec. 1510214 Dec. 15 1035 May 6 








































































































7; * 
JAN. 1916.] BONDS—STOCK EXCHANGE RECORD. 23 
Int. | Sales in | Price about PRICES IN DECEMBER. || RANGE FOR YEAR 1915. 
BONDS Per- Year Jan. 2. | 
N Y STOCK BXCHANGE) jod.| 1915. || ‘1915. | Lowest. Highest. Lowest. Highest. 
Bid. Ask. ] Bid. Ask.| Sale ange Sale Rb csgat Sale Prices. Sale Prices. 
Chic RTI & Pacific, 68....1917|J — J} 219,000/1013g¢ ____. \| » '102% Dec. 3 102% Dec. gl tt ea Sad 28 10294 June 18 
Registered .......... A0ttie = 0) © S7,000\10196 108 1110336 2... - 2) 2nd od loen oo owen el encase -s-0-e 01 ay 14/102% Oct. 1 
General, gold, 48......-. 1988) J — J\1,521,000) 81% -._.- | $85 34 Sale 841% Dec 34 851% Dec. 1) 70 Sept. 17 8614 Nov. 29 
Registered .....----- 1988) J — z| Et OT IE || 83 Dec. 11; 83 Dec. 11) 80 April 24; 83. Dec. 11 
Refund gold 4s....-.-.. 1934| A — 0'7,523,000) 671% Sale § 65 Dec. 18 69% Dec. 1) 61 July 30) 71% Mar. 31 
ae” on! ebenture 58...1932|J — J,\11627,000) 55 56 | 42 Dec. 30 48% Dec. 1] 39 July 12) 67 April15 
Trust Co. Certfs of deposit oe, a 635,000 SE ale ba aus \} 40 Dec. 20; 46% Dec. 1) 40 Oct. 22) 47% Nov. 27 

Collat tr 4s, Series N ._-.1916;|M-—N to Se RARE 2 Oe a Oe ee en Ba Nie lw as le gga 90 April15} 90 April 29 

b Series P_.......-... TOTES I coc nwlc ons wcccall EE Bla pars Gaba aides RENT Nh ST ME Eile a atin 

RI Ark & L 4s rec_...1934;|M— 8S; ___-_-_||____. Ue Sire ee Ee he ee a ak Wah sc oo heals oh in we cam eccae abies Sth oc een es ae eae aie 

5 hay ye ey 1934;A-O COU na mae Pe ME EEE CN aN Tle me 

ea eT eg eM rT eee ee aL isis uo tele rns earen ty el pean od a mcoveeaetin teak acide ies ak ois 

M&SstL, ist gu, g, 73_.1927\J WE Sires ARETE IGS IRIS, Bes 4, EER a Sa PAD ara | sie ea Soir (8 ap SRN aie yh 

Choc OkI1&G en, g 5s,Oct’19|J -— J Re dies ose 98 Dec. 14' 98 Dec. 14] 97% July 8) 98 Dec. 14 

Consol, gold, 5s_....- 1952;|M-N 1,000/]..._. OG Beek Jo ee gr Re ee re 97% April 14) 9744 April 14 

Keok & Des M’ Ist, 58..1923;:A-O 26,000/_.... 93 504% Dec. 22 52 Dec. 18| 4934 Sept. 30) 8 Jan. 30 

StP & KC ShL ist 44s 1941/P-A ,000/|.--_- TST BM Ae Oe Poe 65 April 8| 65 April 
Chic St L & N O. See [il Cent 
Chic St L & Pitts. See Penn Co 
Chic 8t P M & O, cons 63..1930|J ~D| 134,000)1141% 115 117 Dec 3, 117% Dec. 14 hee July 10/1173 Jan. 27 

Cons 6s, reduced to 3}4- 1930|J -D 1 ORR aOR Seg OF ERE (So ei ay Gator ee ae BOE ees Jan. 27; 90 Jan. 27 

Debenture RE oS Sh 1930|M— 8} 495,000 100% 101%) 4,102% Dec. ia 103 Dec. 1 9936 June 22}103 Dec. 1 

he RE A 1st g, 68.1918;M-—N 7,000 | TT Geis eS 116 §©6Dec. 18, 116% Dec. 9/115 Sept. 29)11644 Dec. 9 

North Wisconsin Ist 6s.1930|J - J} ______ oO) Fippeareta 11) Wodeaaree’ |. * Qiawatieg ty 2 CGE re eRe eS ORM ek Sikes hs ER 

StP&8S ort lst g 63..1919|,|A-O 51,000//10434 _____ 105% Dec. 2710514 Dec. 22) 104% June 19|10534 Feb. 23 

Superior S L ist 5s, June 1930;M=-S; —______ i ORE eg ER, PERS Je PLP a ogee aes Pap OR Re teint. Cig Nags RS Asa wade 
Chic T H & S’east ist 50..1960,3 -D) __.___\\----- le eer  & ay ke a ieee BRR DR GIRS EF Se ee a 0a 
Chic & W I gen, g, 68s. Dec 1932;Q ~M 31,000/}104% _._-- 10634 Dec. 33 10634 Dec. 23/105 Jan. 13/10634 Dec. 23 

Consol 50-year 48..--.-. 1952\J —- J} 461, 000; Peas 79 81% Dec. 11) 82 12 Dec. 2) 74% Sept. 17) 8314 Nov. 19 
Chic & W Mich. See Pere Mar rq 
Choc OkI&G. SeeCRIC 
Cin Ham Ann 1003 - 7 ey eiph Ricase sauce OF. cadeal BO Skew cleauces sacencléanade «c~ageneneedaaeseeaeenmeen 

Cin Ist guar g 5s_1941|/M-—N 1 pga eiwesags Ff RSET! fg” Re aD Re eS CC ES 25 July 21) 25 July 21 

Cin Fink Ft W, istgug4s.1923|M-N| ______ eneey TB ----~ --22-|--22- TITLo[ 22225 once] So ooo Loic ewewee ennene|ownnen senna 

Cin Ind & W, ist gug 43.1953/J - J| ______ ei FE Re diibes sddeelined aonb isenees auhnsdlscapdn 2<ndib bank tbocneth deena 

Day & Mich ‘Ist con 4%s1931|) -J| ___... ETE: SAE ER Tee TRE Re PER TORS Gy eae ge Sa 
Cin Ind 8t L&C. See CCC&StL 
in San & Clev. See CCC&StL 
Clearfield & Mahon, See BR&P ; 
CCC & St L gen g 4s__-.1993)J -D| 446,000) 70 74 79 Dec. 23) a3 36 Dec. 2} 68 June 3| 83 Nov. 20 
20-year debenture 4}4s.1931/J —- J}; 103,000/_...- 84% aris $00 6| 8 Dec. 6] 79% Oct. 21| 87% Nov. 18 
Peak Ist, gold, 48.1939|J - J wees oc 84 ec. 15} 86% Dec. 17/| 80 Oct. 9} 86% Dec. 17 

Cin W & M Div, ist, g,48’91\J - J 3,000). .... 80 | a nS pea ren cae ak 70 Sept. 24; 78 Nov. 12 

St L Div, y. Ist coll tg, 4s 1990) M- N 45,000/'80~ 83 | 82°” Dec. 7|-82°" Dec. “7|| 7514 Oct. 18} 82 Dec. 7 

Pe & SEE Div, ist, g, 48.1940, M- S$ BVO ck am. cubed 85 Dec. 11) 85 Dec. 11)| 77 Sept. 27) 85 Nov. 22 

W Val Div, Ist g,48.1940)) - J)  -.___. | BEER oad ane A Oe Oe toc ok RR Suck Sedaambenca ce  caeedbue dank Shean ae 
Cin I St L & C, cons 6s..1920,M-N TPN ee n°: °c es a snl ceaweeg 105 Nov. 18/1054 May * 
goed 1938 oe See ae eo ee eee 87 «Mar. 31 $836 May 14 

..--Aug - ee 2s be Rete neget OOo odes Sh ceREe ae cme CR dak Cola ar. 

ee ae ee ee ee ee ee re” ER OO et cca epebeloacun sonbulebiesa ceempnleecece connne 101 April 26)101 Aprit 27 

C1C C & Ingencon “oe 8 OS eee Se ICL PERSE! CIS Rare hs LRA TA ST) SRT Th Se LT et ph 

ee Rn TW 8s anehulickac: caccnfediaun geuaialebeces anaccoBcdest aaaka meine creak 

a enn Banceoe sespalccdoce caoswatedene setbcelencokea aannbliciccsd Sidi e Caee 

Peor & East ist cons 48.1940/|A-O} 94,000 )|-""-7 74% 6814 Dec. 10) 7214 Dec. 1| 59 July 29) 7214 Dec. 

Income 4s_-......... 1990) Apri! e we cones 35% Dec. 13) 37 Dec. 23; 20 July 9] 38 Nov. 
Cleve Lor & W._ See Balt & 
‘Cleve & Mahon Vall. See Erie 
Cleveland & Pitts. See Penn Co 
Cleve Short L—Iist gu 4}48 1961/A — 0/1,472,000/ 9144 ____. 9914 Dec. 21:101% Dec. 31| 91 Mar. 3 ie Nov. 23 
Colo Midland—1ist g 48...1947|\J - J} 51,000)_.._. 17 REE b.. es NN ES MIR ES i 310 Nov. 29 Mar. 3 

BIGNS DOOMOUD. - cn ccsccecclanwcee 9,000) 15 BS BP Ba a i ES Rae RR BEA 14% Mar. 11 ib Feb, 24 
Colo & Southern ist g 48..1929|F - A} 904,000] 85% 86% 91 Dec. 8 9214 Dec. 10 Sept. 3| 93% Nov. 20 

pepading & ext, 4348._.1935|M-—N| 827,000)) 8044 ____- 86 Dec. 31) 8944 Dec 78% Sept. 24) 90 Nov. 32 

FW & D City—l1st g 6s_1921\J -D} 119,000)100 101%) 104% Dec. 22)104% Dec. 22)1 Jan. 5/106% Nov. 29 
Colum & Greenv. See South 
Colum & Hock V. See Hock V: 

Col Conn & Term. Nor&W 

Sonn OG wae aaehelaaaccd anemdtmesesd dedhanleeunes cndubatiedceuccsepelconuse ame 
RR Ist 50-year A ee fae! ZOES RS |: | et RE RS IE cs HEI gE EH LOTR MTS, eet ete 

Dskota & Gt So. See P 

allas & Waco. See Mo K & T 

Delaware Lack & W 
Mor.& E.ist gu,3 4s. -D)| 254,000) 80% ..... 864% Dec. 6) 8614 Dec. 21) 84 Jan. 29) 861% Nov. 24 
NYL&W, Ist, 68...-. Ee nt See Re ks isl ROUID Oe dem ca memma 107 May 20 Feb. 
Construction 5s_.-..-- b-A HPOREOOTS — cn caltGa se sons lOe Te cauccloondas unwaculeessice asouudl 1013 May 11/1013 May 11 
Term & Saprove:s 46.3000 ~2r) :3E,0001.-O8 55a) BOM, ~5-- a) 9056 . 28 el cen cide cnccleenace <nnmee 95\% Jan. 20 June 

Were pee ser ee OOo SA es co ilicaca, -BOPG| COIG (OBIS |. one es oe me elecccne -manncllnacede soncnulasenua uenoen 
Del & H—Ist Pens D Vv ane THT - : 11,000//10544 108% 10434 Dec. 22)1043g Dec. 22) 0414 Aug. 18'1053% May 13 

10-year convert deb 4s..1916)J -D/1,553,000) 98% ___-- 100% Dec. 1/1004 Dec. 24! 99 Jan. 410034 Sept. 28 

Ist ~ dk a $4 4\4s_.1922|J - J 6000), 98 = ..... 100% Dec. 28)10034 Dec. 9 + Jan. 21|100% April 30 

ake te ees 1943) M—N/1,222, 000) 9134 oun 95%4 Dec. 16) 964% Dec. 93 Sept. 10, 97 ov. 16 

nvertible ¢ bs ap arata: satan 1935|A + O|3,665,000/_._.. ._... 10534 Dec. 17)107% Dec. 111 Oct. 9/108% Nov. 19 

Alb & Susq, conv 34s..1946;A-O 5,000)) 83 85 85 Dec. 27 Dec. 1 Sept. 14: 874% Dec. 

Rens & Saratoga Ist 7s..1921;/M-N ’ 0, Bes cicissheee Me nansst Lehe choescincncned «cedeulsecesn sbaeee 1335 bo 4 28/113%% Jan. 28 
Del Riv RR Bdge. See PennRR | 
Den & R G—Ist cons, whet J - J\1,700,000) 75 79 Dec. 9) 82% Dec. 16; 68 Sept. 15) 8234 Nov. 26 

Consol gold 4}4s...-..-. 1936|J - J 4,000)..__. 83 84 Dec. 13) 85 Dec. 16; 735% Sept. 21) 8544 Nov. 30 

Improvement ld, 58..1928|}J -D)} 112,000) 77344 -----! 82 Dec. 28) 854% Dec. 3/ 66 # Aug. 27) 85% Dec. 

First & refunding 53_...1955 F — Aj1,602,000)____- 42 57% Dec. 16 ie Dec. 1] 38 Jan. 15) 63 Nov. 26 

RioGrJunc, ist,gu,g,5s_1939|\J -D) -.-.-- lntad mane oe | OO PH SOB: occ ns eee caltena rin mm culos taconite eee 

Rio Gr Sou, ist, g, 1... 194017 pera” was baile C0 ETB ccna BB OB incnes Cacccdlscccnn nocesdinen baa eae 

Guaranteed _|_|_____ 940\J - J 1,000}... Pe Wikcad scab elaacak culoot ieee in Seis aude one 35 Nov.19 35 Nov. 19 

Rio Gr West, ist, g, 45.7 193917 - J}. 440,000} 70 LLL. 75 Dec. 7| 80 Dec 16 | 69 June 1! 80 Dec. 16 

M& ert tr, g, "4s,SerA, "49 A-O} 112,000); 60 64 62 Dec. 3) 65% Dec. 1! 58 Mar. 19) 6534 Dec. 
Ut Cc, gu. 8, 4¢.Jan NE on dices eaebalitaces sanbulsauda aannalocnada Mapbieleos anne « ochan nn ue Wa iad se Tee 
Des M & Ft De See M & St L 
Dea M Un Ry ist g 58..--1917/M-N| 10,000)... .....|| 9034 100 | 9936 100 |----- oJ nos aa \100 Mar. 41100 Mar. 
Det & aeeck. lst lien g 48.1995) J -D 19,000) 80 ..... 85 Dec. 22} 85 Dec. 22) 80 Jan. 30; 87 Aug. 

WE GO. cstcaccubieas es Mae SOE CO © ccuseh OO conned OOIO coca hecuns Gdessslede cus! aamde 78 May 4 85 Aug. 25 
Detroit River Tunnel— 

Det Term Tunnel ist 44s ast M-N| 65,000/_._.. 93 94 Dec. 3) 94% Dec. 8 | 89% Oct. 11! 95 Nov. 26 
Dul Missabe & Nor gen 58_1941|/J - J 42,000 994 -_.-. 10434 Dec. 28 10434 Dec. 28'1014% May 11'105% Nov.:'10 
Dul & Iron Range, Ist 5s.- 1937 Oy ME MOOINES 7 coco nl WOOO 4sos sl BONE cocctlocnece"acéndbleccacsoammes ! 9814 April 20, 10314 Nov. 20 

Registered -........... re +9 POU GLedlellicupa Sandcllseuce cauaclodieh andinalonsecs Souk abounecs Manville cake’ Ube ae Ue 

Second 6s............. Mes O° oScece OE cctcallemnne sodbalccctal mecknlinagos ceaacdibveoan cooeknlea a ed aaa 
Duluth Short Line. See War » 

Dul So Shore & Atl, f rivig + J-J Cees eed. 94 Dec. 7| 94 Dec. 7) 90 Oct. 26:100 April 28 
ast of Minn. See'S P M 
t Tenn Reor lien. See yo Re 
Bast’ Tenn Va & Ga. See So Ry : 
Piet consol, gol, TaLipadintc | SecGen 107 i007” 1103g Dec. 31/111” “Dee. 30|tog15 Abril ialtty | Mov. 20 
co go 's _ 2 ec. 21/111 ec. 30/)1061% April 12)111 ov. 
axe = © Ast ext, g, 48 1947 M—N co eis APT TY +5 avian P+ + Rdeeete socmesediecoemdne Simian, at 5: “apes ph ia sslesseen pawent 
, ex » £0 ae ee - 69,000 100 101 merece eereca| se esene ceedas| 100 Feb 24 101 Feb. 15 
3d, ext, gold #748... 1939 ee A eee 7” eee CP Ge eae ha yeaa I: 98% Mar. 5| 991% Feb. 1 
4th h, ext, gold, 5s cis awe oem 79,000 |101 10154! 1102 Dec. 9102 Dec. 9/100 July 26) 102 fo 16 
5th, ext, gold, as bina 38\J -D BTR cc all OO: Scmeeel WE. sucbelbccmas bh xo oawkaioc sender 93 Oct. 18) 94 ov. 26 
NYLE& Weg tund, 7321920 M- S$ | RRs TRCN Br Fo arta a SRE ie TRE. * /108% Oct. 18.109 June 





























BONDS—STOCK EXCHANGE RECORD. 
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PRICES IN DECEMBER. 











Dec. 1. { 


Highest. 





pace gold 6s 


Will & 8 F ist 
Grpemhriee Ry. 2) 

& W deb gy ($100 fal Be Ae 
ctfs ar 

Gan! aes 20 ref & ter ag Feb’ Ore : na 


ve ist con g 4 B-- toeers 
g 4% 


Cairo B 
Titehticia hy. ter 1 


Belin’ rs Peceat Ist 6s__.1923)J -D 
Carb & Shaw Ist 4s g___1923|M- 8S 
Ch 8t L & N O gold 5s__1951|J - 

tt 1951\3 -—D 
1981 7 -D 


oe Div 1 


MB at'con g belo 


prior 4s. ..1996 


i consol ol gen lien g 4s 1996 


Penn poll trust g 4s.._.1951 
wa conv g 4s Ser A_.1953 


Ser B_1953 


Buff N Y & Erie Ist 7s__1916 
Chic & Erie ist 
Clev & Mahon 
Long Dock cons gold 6s. 1935 
C & RR Co Ist cur gu 6s 1922 
D & Impt Co Ist extd 5s 1943 
Neeureear L guar g 5s 1946 


old 5s... 1982 
al g 58.1938 


old 5s_...-. 1940 
rp a a Ist gold 5s..1943 
Mid of N J ist ext 5s.._.1940 
Wilk & East Ist gu g 5s_1940 
Erie & Pittsburgh. See Penn Co 
Ev & Ind Ist con gu g 63__ 1926 
Ev & T H—ist cons g 6s._1921 
meral gold 5s_....- 1942 
ernon ist pe 6s_.1923 
Bai Co Brch Ist .--1930 
& Sou. See B Mi & 8tP 
la Cent & P. See Seab Air L 
Fla East Coast 1st side 1980 
a St U D Co Ist g 4%s_1941 
Ft W & Rio Gr Ist ~. LSS hy 
al H & San A. 
a & Ala. See Senbs rte “i 
Ga i Cor & Nor. See Seab Air L 
fa Ps pa — South Ry 


See Sou Pac Co 


Gouv at BRA, See N Y¥ Cent 
Gt Nor—C B & Q coll tr 4s 1921 
Registered _.__.__- July1921 
Ist & er ee 434s Ser x naeee 5 





Pes 





DOZ> ru 2.202000) 


dt 
pound 


OOOue 


iit 


Ca Oy 








e 48___.1933, 


a 


33 
old 44s. easy - J 


eer eee we 


13 
Pac ctmeriiaewe 40 ipa07 — 
E Ry M No Div Ist g 4s_1948'A - 
Un Ist g 6s._..1922|\J - 
g 6s... _. 1937if - J 


eb 1952) J 


Col « V ist ext g 4s. “i948 Me 
Col & Tol 1st ext 4s 5|P 
Housatonic. See N Y N Hen 
H & Tex Cent. See So Pac Co 
Hous Belt & Ter ist 5s_.__.1937|J - J 
Pitnois Central—Ist g 4s_- 
Registered 


on EE 


ased lines o34s..-- 19530 - J 
Colltrg4s LLNO&T 
peniered Sakon dot hs cs lel 
gold 457777195013 — 
st g 3s___.1951|J - J 
Lou’vy div & term g 31448s_1953|J - J 
Baguette BOE cc ace ad 1953|5 
Middle Div regis 5s 
Omaha Div Ist g 3s 
St Lou ee term g 3s..195119 
95 


stered 
iv Ist g 344s__1951/J 
mm Lines Ist g 4s__1951\F - 
ered 1951|F -A 


Apr 1950/7 - J 
oe lst $2-.5.-108 60\I - J 
S eal eL& 
es M. See ra RI&P 
Eee Sic & Ohio. See Sou R 
ake E & W ist gold 5s ise 
OE WE ORs wa cams 
North Ohio ist gue 88.21045/A — 
pe & Ree Bo. See N Y Cent; 
Leh V oe lst gu g 4%4s- poy -J 
j 


setae 1933 J - J 
1933 5 


1951\3 - J 
J 





ahi M-N 


ie ason’ ca 1951|F - 


st g 4s_ 1951/3 - 
Rt: oF M-S 





ary - J 




















| Bid. As 


k. 
8134| 885% Sale 


71. “73% 


67% 68% 


981% Sale 


mee ee wee ee 


8854 _.-.- 
9714 Sale 


91% Sale 


94% Sale 
894% 89% 


97% 99 
83 88 





‘ 88 ec. 
+ eal 73% Dec. 





. 80, 9554 Dec. 





ee 
ee 
ee ee 
Se ee ee 
ee 
ee 
ee a 


89% Dec. 30! 91 Dec. 
Dec. 30! 84 Dec. 


ee ae 


ee ee 
ee 
ee ee 
ee a ee 
ae 
ee es 
ee 
Se ae ee 


ae ee 
ee 
ee a ee 
ee a 
Se ee ee 











| 
| Sale Prices. 
Sead Dec. 1 








is 98 Dec 
30; 88 Dec 

ee ee 
24170 Dec 
6 98% Dec 
16, 98% Dec. 
1% Dec 


6, 119 Dec. 


9) is? ” Dec. 
, 9334 Dec. 


. 16 88% Dec. 
. 31 Dec. 


. 14) 91% Dec. 


. 21) 87054 Dec. 





1:101% Dec. 


; 21/100 Dec. 








[Vou. 102. 





RANGE FOR YEAR 1915. 


— 


19% June 30) 


ee ee eee 





4s. — 25) $354 Nov. 
15: 105% Nov. 
119% Aug. 17, anys Nov. 
. 102% Mar. 16 10314 





864 Sept. 21) 


50 May 15) 


ee oe 


931% Sept. 29, 97% Dec. 30 


ca Sept. ner 


ee 
ee ee 


Sone fas 3) 10 June 


\11856 Sept. 17121 
|10534 April 15 10874 Dec. 22 


| ieee hemp ent 
|10714 June 13'10032 Dec. 


| 70 Jan. 1 14 


ee ee ee ee ee eed 


2) 
ais cat cataidan tie 


8334 Sept. 8 
86 


ee 


Se a ee 





ee 
ee 


enw eee eee memes Sere ee 


POS ENTS Mn” 68 4 
webicn ake kc Sasi 6| 80 April 12 


ee eww Ree ee eK eee wee eH ee el eee ee Te rere 


. 21/10234 Dec. 
. 28) 8736 Dec. 


984 1: 26 





82 fos. 24 


84% July 21 


8314 Sept. 11 


89% July 19 984 Feb. te | 


wee we wee eee eer ewe Cee eel eee eee Se eee 














Sept 014 M 
99 April 15|1003 Feb. 8 


JAN., 1916.| 


BONDS—STOCK EXCHANGE RECORD 





25 













































































Int. | Sales in || Price about | PRICES IN DECEMBER. RANGE FOR YEAR 1915. 
BONDS Per- Year Jan | 
N Y¥ STOCK EXCHANGE) iod. 1915. 19i8-" Dec. 1. | Dec. 31. Lowest. Highest. Lowest. Highest. 
$  |\Bid.  Aek.|Bid. Ask. Bid.  Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Leh V (Pa) panes con g wpe oo M-N) 58,000)..... ..... 91 92 | 90 92 |s90 300. 14;890 Dec. 14] 8634 Sept. 24) 9134 ov. 22 
Gen consol 444s_...---- 3|IM-N| 77,000, Ah 974/101 2... 101% --..-- 100 ec. 20'10154 Dec. 29] 97% Jan. 15/1015 . 29 
Leh Vv ler Ry in gug ta.“ 1941 A- 9 30,000/105% ....- UR sce 109 a 09 Dec. 23'1091%4 Dec. 18/105% Jan. 4/109 Des. 18 
Len VG Coal Co Ist gu g 58.1933|J - J 23,000 /1014% ioe 10334 ..... 103% .-..-.- 105 Dec. 2810544 Dec. 6/1014 Aug. 28/1054 Dec. 6 
- Registered .........--- 1938|J - J| -...-. Seeres Me Econan gaaae BODY cccdsloccdcs cudtndlencacd skcanadekel dda ueeeaeees 
First int reduced to 48..1933)J - J) -.---- ecnwe ecdebhscces cascadieGaed sedelnga «nn. dures colodaca knw lueei Aelia 
Leh & N Y—lst gu g 43-.-1945|M- S$) 7,000) 83% --..- 89 91 | 885% 90 | 89 Dec. 11) 89 Dec. 11) 84 May 24) 89 Dec. il 
ROPIMOTON So kins oiweuc dase ack | ee ee ewnne wcnselnaden scownlaneba Seadnisnesn dma cousins gonad Gut aeons eke eee i‘ 
Leh & Hud R. See Cent of N J 
Leroy & may Val. See Mo P | 
Long Dock. See Erie 
Long Isl 1st con g 5s.July 1931|\Q- J} 40, 000, came etnies MOOS wick. 1 9 Pi geee REWER CRC A PS BAS pee eins ae 101% Oct. 25|104% Feb. 8 

lst cons gold 4s_._July a Q- J 33,000) dice ds ns aah ia . eae SB pire Roa ie AR a 884 Oct. 22/3884 Oct. 22 
Oe ON in chs cites 8\J -D} 40,000) 84 87 87144 88 5 86 | 85% Dec. 17| 874% Dec. 3| 85 Mar. 18) 87% Jan. 25 

rexy B gold 4}4s...----- 1923 + pi 5 PRA |-oee- ----- OP. hie BONG wieaelomemcp, Sahl pins mn ashes 4 cei a me kiiiepmt Se OUEe aia am 

Unified ald Rede pes 1949|M- S| 72,000/_.... 90 | 85. 8614) 8534 Sale | 8534 Dec. 31) 86% Dec. 14] 8214 Oct. 11 896 May 12 

Deb gold 5s.......-.-- 1934)5 -D} 16,000| 95  _..-- 9934 100 7 89834 Dec. 22! s98%% Dec. 22)| 95% Jan. 21 Nov. 27 

Guar ref od See 1949|M- S| 212,000) 82% ____- 8714 881%| 8734 Sale | 87 Dec. 17) 875% Dec. 22)| 8234 Sept. 27 Nov. 12 
NYB B con g 5s_.1935|A - O 000/100 102 || 98 _.__- ee Sale 100 Feb. 25 10052 Feb. 20 

N ¥ & Ro Beh Ist g 58s..1927|M- S$ YS S0ie Tee tee en kt oe 100 Nov. 10/100 Nov. 10 

NShBch Ist con gu 5s Oct’32 2° J 4,000 |10034 -___. 10034 ie - ties 108. loco 3 ss oes ee 100% July 2)101 Aug. 18 

Louisiana & Ark 1s eis 1930 -38 6,000)... 88 85 87 | 90 92 9434 Dec. 15) 9514 Dec. 13)! 9434 Dec. 15} 9544 Dec. 13 
Louisv & Nashy—Gen Gs 1980/5 -D|} 79,000/110 115 {11214 113%)112 112344|111% Dec. 27/113% Dec. 2//110 zen. 18 115 Feb. 1 

GE OE. ccc cnecteeseon 937|M-N ,000)|10534 -..-. 06% ___.. 108 Sale |10714 Dec. 11/108° Dec. 29 105 | uly 9/108 Dec. 29 

Unified gold Citinudedus ane - J'2,372,000) 92 Sale || 9434 Sale | 95 Sale | 94 Dec. 23) 95 Dec. 1 July 95 Dec. 1 

Coll tt trust gold 53..----- 1931{M- N| CE nos woock | be 10514 10734|1043% Dec. 28/810514Dec. 30) . 28)105% Nov. 30 

E H & Nash Ist g 6s. .-.1919/J -D Feinase scene 110734 _.... Tg: peed 1075% Dec. 18 '1075% Dec. 21 107 Nee. 17| 10754 Dec. 21 

Louis Cin & Lex g 448. et M- NI 18,000) 9544 ...-. 100% ai aia 100% .-..-- 10054 Dec. 13,1005¢ Dec. 13)| 98% Oct. 20,101 Nov. 10 
NO&M fist g 6 ie sll 930\J - J} 35,000/113% 115 11434 _____ TEE MG hieolecce<s cos wiel EGER LST 113% Oct. 19/115%4 May 5 

UES Nang 1930 J-J nt ad in67 34 110 © jl WhO 1... sn -cke rg i a Sa 108 30) 108 May 21 
eet dian br o.. 1946/F -A| 5,000) 87. 91. | oe Oar geet ghee ar 86 Oct 8644 Oct. 5 
St Louis 1 Div Ist g 68-.-- 1931 M- 8) 196,000/1053% ____- 10634 107 |107% Sale |107° Dec. 8 1071 Dec. 31/105% July 10) 107 5% Jan. 27 

ae SE 980\/M- 8} 110,000) 6234 -___-|| 6114 __...| 61 Sale | 61 Dec. 31) 62° Dec. 3) 585 Sept. 22) Mar. 24 

At = & “Cia Div g 48 1955|M-N| 234,000) 8544 86 || 8714 89%4| 8734 87%) 87 Dec 23' 88 Dec. 2| 83 Sept. 25 90 Nov. 19 

Atl Knox & No Ist g 5s_.1946)J -D) -.-.../101° -__.. 1025 __.-- 2 | a Seedediedeud cokes Skt i eae 

Hend’sonBdge Ist sf 6s g1931|M- S$. FESS: 0636 2... ae aaa tine: hee * RERESS DRA? 105 Mar. 9105 Mar. 9 

Kentucky Central g 4s..1987\J - J; 43,000) 84  90%4/| 88% 89 | 88 Sale | 88 Dec. 9 8834 Dec. 14| 86 Jan. 11) 8834 Dec. 14 

L&N Mob&M Ist Sigs 1945|M- S| 21,000)..... ..... SOME one on D Coaks 898% Dec. 4 ' 59834 Dec. 4/98 Oct. 22,101 May 6 

L&N- Sou Mon jo nt 45. - 195315 - yl 43,000 |..-.- 80 || 81 Sale | 76% 82 | 79% Dec 8 81 Dec. Li 75% Oct. 29 81 ov. 

GRAAL /- © as SEER GEE SS, A elena) eS Ve ae aie! SA ae a sy Cee OS PR ke ae i a ae ee a 

N ti Shef Ist gu g 5s_.1937 2 -A 2,000, 100% ..... 104% ...-. 110436 105 44/104% Dec. 27 104% Dec. 27) 10414 Dec. 27,1041 Dec. 27 

Npt&CinB zen gug 448 1945 iD 6 We ae Ce ei or Rid ott aude IR eS 

Pens & Atl ist gug 6s_..1921|F - A} 39,000'10734 109 ||108% ____- '08i% 109% 108% Dec. 53 108% Dec. 22/107% Mar. 17 109% Nov. 20 

8 & N Alacon gu g 5s_..1936/F -A| 11,000'10334 10434/|1045% _____ en eh Dec. 28.10514 Dec. 17)105 Dec. 28,10514 Dec. : 
Gen cons 0-yr 5s_.1963\|A-O 248. 000 | 99 994411103 Sale '103% Sale 1013 Dec. 13, 10314 Dec. 2) 9944 Jan. 4| 104% Nov. 33 

Lou&JeffBdge Co gu g 431945\|M— 8} 11,000/_____ Se OA Ge | ROPE ck odlccce nc cputttebeidcanaae 74 June 16) 82% Nov. 12 

Mabeain Coal. See LS&M So 
ito S W Coloniz g 58.1934/J3 -D) -.---- occas sonstiicanas coctiietiene, neveslegsene,onculbki, .alb sais acess “ 
Manila RR—Sou lines 4s..1936|M-N)| ------ Rccipdin’, aided bapheile a: inkiaeie boteltd nipawieh kedinan & i= cua OMS ew E NE sina ae bin slits weeny ~ 
McK’pt&BVern. SeNYC&HR i 
Mex Internat Ist cons g 4s_1977|M- S|  -.---- Nntaae cncadiumn cc. sonbnlagnae chaodtbdbescectucbesliadsdntieods dice ao aoe Rien 
Stamped guaran -.--1977|M— S| -....-.- RT DRA ly ROEN Lia RES SR Lape ear oo a ee is 
Michigan Central. See N Y Cent \} 
Mid Term ist gsf 5s....1925)J- D) --.--.-- lianas crccttonune ahibblésecs ahbhaloocnes e6cupebisudatals pias oe oe ini 
MilLS & West See Chic & NW | 
Mil & North. See Ch M & St P 
Minn & St L Ist gold 7s_..1927/5 -D 3,000]|..... Ol eee 1, Berets mated Seg a 105 Sept. 28:1111%4 Mar. 138 

Pacific Ext ist gold 6s..1921/|A-O 8,000; 95 103 |102% ___.- Scam sa gattdmaninlne. aan bliielie..aiiatin 4102 Nov. 3\1027 sey. 22 

ist cons gold 5s__-..... 1934)M-N| 143,000)|____. 89 88 88%] 90 Sale | 88 Dec. 3] 90 Dec. 31) 81 Sept. 1 9244 F 13 

lst & refund gold 4s_...1949|M— 8/1,515,000/ 40 Sale | 52 Sale | 57 Sale | 5244 Dec. 9) 5744 Dec. 31| 40 Jan. 2 rb. 13 

DesM & FtD ist gu 4s. 1935 J-J 5,000)_.... ge eer, 9 gee Fe ees ogi Serge t: 60 Feb. 19 80 Feb. 19 

Iowa Cent ist gold 5s...1938/J -D| 177,000)_.... 85 86 90 | 87% 90 | 8744 Dec. 2; 90 Dec. 8] 80 Sept. 22) 90% Feb. 13 
Refunding gold 4s__-.1951|M— §/1,918,000)|____- 40 || 52 52%! 55 51 Dec. 18] 55 Dec. 31) 35 Jan. 12] 60 ae 

Minn & St Lgu. SeBCR&N | 
gh FSF. Satine s ae EG J} 685,000) 8934 9334) 9314 9334] 93. Sal 92% Dec. 15| 93% D 7 \% Sept. 15) 9334 Nov. 2€ 
payment o gu... - A 4 e 4 Dec. ec 86 5 ov. 

West P&SSM &Cent Term 
Ist Chic Term sf 48..1941;M-—N)  -----2-)/-2 22. cee tie AE see OB. loan een ee omeiednns adidas cians ea ca eee as 

oe SF ea cen tien Earn 

pd payment 9 of int gui926/J + J} 57,000)_.... 96 | 97 98 | 98% Sale | 97 Dec. 23) 9814 Dec. 28/| 9334 Sept. 23) 9814 Dec. 28 
paioseep In. SeStPM&M 
Mississippi Cent Ist 5s_...1949,J - J) -----. OR cca  ieeepeemiarete 2 91 . cwsntleccons ctednelsecend: amend eee ee s 
Mo Kan & Okla. See M K & T| 
Mo Kan & Tex—lst g 48.1990 J -D/1,339,000| 77 __._- 82%4 Sale | 77. Sale | 7634 Dec. 22) 8234 Dec. 1) 724% June 1) 83 Nov. 26 

2d gold 4s_...-.-- une 1990\F - A} 934,000/ 55 Sale |\s60%4 Sale | 50% 5214) 501% Dec. 30/s6014 Dec. 1' 491% July 13) 63 April 21 

ist extension gold 5s_...1944|M- N} 52,000)... 1 66 67%)----- 66 Dec. 7| 6644 Dec. 3] 65 Nov. 18) 89 Jan. 22 

Ist & refund mtge 4s....2004,M- S| 448,000) 4934 __..- 55 Sale | 5244 54 | 52 Dec. 1| 55° Dee. 1) 40 Oct. 5) 56% A pel 3 

General s f 4}4s_-_----.-- 1936'J - J 479,000). .... 70 47% Sale | 42 Sale | 42 Dec. 31) 47% Dec. 1] 42 Dec. 31) 74 3 

St Lou Div Ist ref g 4s..2001 A-O 2,000 nib ee a ey are 51 ,; 51 Dec. 10) 51°. Dec. 10} 51 Dec. 10) 60% Feb. 16 

Dal & Wa Ist gu g 5s...1940/M-N| --.---- OF aewtelasete anavo|<esonooe+elosions Kéapiiiiesns sé nas dadndesak uae sine 

Kan C & Pac Ist g 4s...1990|F - A; --..-- Sai Gaeeinatin« TO tehcwe TO. |ccntinn cnpedbiveudae « ocd mbitdenah naan tuea anes 

Mo K & E Ist gug 58...1942/A-O} 47,000)|_.... 102 || 95% Sale | 88 90 | 90 Dec. 17| 9514 Dec. 1) 82 Bept. 23} 9644 Mar. 15 

Mo K & Ok Ist gu 5s_..1942;/M-N 2,000) ..... 9134)/_____ Oe: Senos Ue i Tene mctien deer ciliiiie tiie coil ia 85 ar. 88 Feb. & 

MK&T of T ist gu g 5s 1942|M- S| 101,000/__._. 82 71 75 | 65 66%| 684% Dec. 9/ 71 Dec. 6) 65% Oct. 30| 89 Feb. 9 

Sher Shr’y & So Ist gug 5s’43,J -D| -.--_- to hoen ip eee aie OD. Tc anikhiee tl ceenes ¢idpmiirk< kcal | ppeigharithys ap ess) tee 

Tex & Okla ist gu g 58..1943,M- S| _15,000)|____. Re Nees OS ea yh! Dp pe once pen a 68 Oct. 15) 6914 Nov. 29 

Mo Pac—1ist consol g 6s..1920)M- N/2,064,000)____. 100%/|10014 Sale {100 100%/100 Dec. 23/1004 Dec. 1| 92% Sept. 2\101% Jan. 21 

Trust g 5s stamp ...Jan 1917|M- S| 708,000/ 90 91 Sime 8854 3954 85 Dec. 2/ 8844 Dec. 22) 78% Sept. 2) 9654 Mar. 18 
Sr. San SORT Ol WEckns ocbsuls. > o-e-hines-< anse0irnsaceisesianlven ed ete | 80°” Oct. 18] 8844 June 4 
Certfs of deposit ........ 8,000) Se” cone eee | Wigan 8634 Dec. 6) 88 Dec. 9] 8634 Dec: 6] 88 Dec. 9 

ist coll gold 58-_-.--..- 920\F - A} 270,000) 8436 88 || 805 ----- 3% ----- 80% Dec. 2) 83% Dec. 22) 72 Sept. 9 98 wows 5 
Oertificates of deposit....{.....|  _10,000}..... ....||..... ...-- eee 82 Dec. 15) 8244 Dec. 17|| 82. Dec. 15| 82! 17 

40-year gold loan 4s__.-1945|M- 8/3,391,000/ 40 424% 45% Sale | 43 Sale | 42. Dec. 22) 4614 Dec. 3] 29 t. 2) 53% April us 

ertificates of deposit--.-_- 47,000)... -.... Sale | 42 45 42 Dec. 21) 45% Dec | 42 Nov. 22) 4534 Dec. 

Ist & ref conv 5s__-.--- 1959|M— $'2,949,000) 38% 39% 431 47 43% Sale | 434% Dec. 30; 4634 Dec 6| 29 Aug. 21 rf Mar. 3 
Certificates of deposit-—--_ TO ates esmnd 4534 4614) 44 46 43% Dec. 14} 4544 Dec. 23)) 424% Nov. 23 Dec. 23 
Certts of deposit stamped Me ee Wold : SBMS Lceo Conk ck Soucd vaeuee 40°" Nov. 17| 4252 Nov. 27 

8d 7s ext at 4%-..-.-..- 1938;M-N| 24,000)..... ..... 7G GOR GE 9G sie hehe seedy adie dando wana 78 Jan. 20| 80 Nov. 10 

Boony St L & S$ ist 68.--1951/F-A| ___--- eagles: | een Bese dos Sima oage 88 sor sae Lave : Bs sakes saeibrels auch dks tli 

Cen Bch Ry ist gug 4s.1919;}F —A; 43,000)_.... 91 OD cps wctobinns cue 61 Dec. 7} 6134 Dec. 10)| 60 Oct. 13) 85 Feb. “ 

Cent Br Un Pac Ist g 48-1948|\J -D| -.--..- ee GD cnacclaguon costulagdann idcmabcnae oe dansaiizacl mea ae 

Leroz&C ValAL ist g 5s 19263 - J) ..---.- etka ai ek a0 SE: nneoeluhkh Wendel ude ois: side ciel ig ncaa: dhowkiialia dates mia aia abel is 

of M ist ext g 48..1938;F - A| 320,000| 8534 -..-- 88 90 | 884 89 | 88834 Dec. 18| 8914 Dec. 22, Sept. 22; 90 Nov. 24 

«a exten ed ol $s - 1938) -J eae ls WieilT eg s98 Sale | 9944 --.-. 898 Dec. 1) 9914 Dec ™ 93 Oct. 22) 99% . 29 
u Tron 

en con ry & 1d g 5s..1931/A - 0/1,031,000/ 9834 99 ||10034 102 |102 Sale {100 Dec. 3102 Dec. 10; 93 Sept. 20,102 Dec. 10 

Gen con stpd gu g 58-1931/A-O| __-__. Decne euacdlibaeo<. bancolenabe aaes Uae t bbe miei aun cite ucdoe Dicundicmabtdinl dade tees 

Unif & ret gold 4s__..1929)J - J) 429,000) 64 67 75 76%) 74% 76 | 73% Dec. 16) 75% Dec. 9) 61. Aug. 23| 78 Nov. 22 

River & Gulf div ist g 4s°33|M-N ,000| 67% Sale || 7114 7234) 70% Sale | 70% Dec. 31) 7134 Dec. 2| 51 Aug. 27| 73 Nov. 26 

pe nee w lst g 5s_ 3096 M-S8 aR aR el TIM acane BASS Seed sl acdep dhe nkalciiiehl hace | 87 Sept. 21) 87 . 21 

ee 
Mobile & Ohio new é tein to J -D) 42,000, 110 111%/110 111 {111 112 |1103{ Dec. 28 110% Dec. 30/105 t.16114% Feb. 6 

ist extension g 6s July 44s Q-J ,000: io”? seeded | 07 108344|107 108 |107 Dec. 27 toy Dec. 27)|20 106 Sent ‘itis April 22 

General gold 4s-.-._.-- 8\M- $ ,000, 14M 7 2 Scous Boe 75 Dec. 6| 75 Dec. 72 Mar. 23 Jan. 14 

Montgom Div Ist g Ba_21947 F-A ,000|....- tS Ogeechee AOR: : nines aobhentiniieini iw aluuidbiidis tc hous ‘| 100 June 22 101% April 19 

St Louis Division 5s....1927\J -D cain ain ae Se a een 89 Dec. 8] 89 Dec. 8' Nov. 10) 89 Dec. 8 

St L & Cairo gu g 48.-- 1931 J=- J} 33,000/_.... 87 GBM waacs 88354 Sale | 8814 Dec. 2) 8854 Dec. 30, $636 Oct. 25) 8354 Dee. 30 

Collat trust 4s. See Southern 

Mohawk & Mal. SeN YC&H 

Monongahela Riv. See Balt & O , 

Montana Cent. See St PM & M 

Morgan’s | anode See So Pac Co 

Morris & Essex. See D L& W i 

Nasty Chatt & St L ists 1928 A- 0} 386, 000 1034 ae 10514 Sale (10634 _-.-. 104% Dec. 30106 Dec. 9 10234 Oct. 510634 Feb. 1 

Beh ist old 6s..1923 J = J eer ece|eoeeews wonwc= /100 eee ee te) ee ee Ry ae. ee eee <= «ere 

Me M W & Al Ist 68..1917, J - J} ------ t Ba Eee. |----- -----|----= -+--= Fe Nnwa: aimed DN. a walt womercbels denna oamanitinn pier) Sage Me 

_ T P Branch ist 6s_..__. ER ican: 
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BONDS—STOCK EXCHANGE RECORD. [Vou. 102. 
—_ 
BONDS a Sales in || Price about PRICES IN DECEMBER. RANGE FOR YEAR 1915. 
er- Year Jan. 2 
N Y STOCK EXCHANGE) iod. 1915. 1915. Dec. 1. Dec. 31. Lowest. | Highest. Lowest. | Highest. 
Nash Flor & Shef. See Lou & N Bid,  Aek.|/Bid.  Ask.|Bid. Ask.) Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
Nat Rys Mex pr lien 444s_1957\J - J DGG Sinn akedellosees 3 50 5234; 523% Dec. 11; 5234 Dec. 11 52% Nov. 10 573 Oct. 
Guaranteed seed general 48s..1977,;A-O BM 6 dia ak bubibuad Woosldckan cuaddlecacal aweems SRR Sep ie Oct. 21) 68 Oct. 
Nat of Mex pr | £ 434s..1920)5 we! Cit eo Bae Be: Gs OO Vea i ee eee fe det ake g ab Ghned aacube lai bie a eee 
lst consol gold 4s___... 951,A-O el iis ne en ula d wai er aid’ eet it bison uik inm mabe Si ianligit sha 30 Aug. 30 30 Aug. 20 
NH & Derby. Sse NYNH&H 
a2 cene'n See N Y Cent 
i t& Cink B’ ge. See Lou&N 
ob & Chic Ist ref 5s_1960/J - J 43,000) 35 oe Voawnd ShGeelivnwe Oe ee ke ernest ok bine ed ee 81% Jan. 12) 41 April 23 

NOgu prior l’n g 6s.Nov1915|A-O} —______ | CRE TNS I A ERC: PORES PASIAN ssc -as win inl o> os in cee ana aiee ied SANE Re gc ror te 

New Orleans Term Ist 4s..1953\J -— J NE eae 75 71 75 72 # Dec. ad 72 Dec. 17|/| 72 Dec. 17; 72 Dec. 17 

N YB&ManBeach. See L Isl 

N Y Cent RR conv deb 6s.1935|M-—N 80401000)..... -.... 11034 Sale {113% Sale {11054 Dec. 1114 Dec. 31 9974 May 10114 Dec. 31 
Ref & imp 44s A__.__- 13\A — O|7,646, kick ocak 9354 Sale | 94144 Sale | 93 ec. 10; 94% Dec. 30 May 10 94% Dec. 30 

N Y Central & Hudson River— | ° | 
Gold mortgage aes - J|2,464,000| 79 Sale = Sale | 8334 Sale | 82 Dec. 13; 834% Dec. 24| 76 Aug. 24) 84 Nov, 23 

Registered _...-.-_-- 1997|J - J| | 72,000|..__. -..-- 154 Sale | 82° 85 | 8154 Dec. 1) 815% Dec. 1] 7534 Feb. 19| 8244 Nov. 22 
+ Htegistered —— Cicsca 1934;|M—N/1,514, ,000! 83% 88 0264 Sale | 92% Sale | 9134 Dec. 18) 92% Dec. 28) 84 April 6 3% Nov. 19 
istered .......... 1934|M-—N 12,000)|___<_ = TTS, SNE 1 Dec. 1) 91% Dec. 7 91 Dec. 1 91% Dec. 7 
s0-yenr debenture 48...1942)J - Jj) -.-.--||..... -..-.||----- 91 |----- RR eee ees eae sey ee 

e Shore coll g 3448..1998)}F -A| 693,000)____. 76%|| 78% sale 78 Sale | 771% Dec. 22 79% Dec. 3] 71 Oct. 1! 80% Nov. 23 
stered .......... 1998)|F -A 48,00 eecne 74 78% — 77 80 78% Dec. 1} 78% Dec. 1) 71 June 7| 784% Nov. 24 
IPM &Coctfsof dep____}_._-- 575,000))..... ..... 85 841% Sale | 834% Dec. 27| 86 Dec. 3) 77 OA 3, 87 Nov. 20 
Mich Cent coll g a7an.- 2998 F-A ’ 67 71 nm sale 78 Sale 77% Dec. 21; 79 Dec. 1, 68% Jan. 13; 79% Nov. 27 
istered _......... 998|)F -A , llJeonee 74% 76%) 75 78 76% Dec. 3! 76% Dec. 3) 67 A 30, 76% Dec. 3 
Creek ist gu o.- Se - ; WE asia edaae 38% 96%| 96 96 96% Dec. 28) 9644 Dec. 28) 92% June 10, 964% Dec. 28 

2d guar gold 5s.....- eerie wok. Aimee Pa | SEA NRE ese WES acasc SOO -Unbuthe Ce Ua naocecthnte as hakhceeouhe mone | het BES cick aos ws 
istered _._....- I PMS i a we th i i oo ee re aan ashmmednah anetbedivesmsemem mmainods | pitinnty atwdnw 
8 ns oe a. plbeel <ewones scoumminbccdn eohetelddebaniinie dhs lambundcadaeee 
Cart & Ad ist gu H 4s...1981\J -D WONG 0048 Sens. 86 DEIGO, foc eel oct de nkuawanen Rommel 884 Nov. 30, 88% Nov. 30 
Gouv & O ist gu g 58_..1942|J OU > Gideeecode accdehcsiod oe sne ol cckdiniy onntiphheminn « <sednaiinneGcaniiiell » Tone ahaa 
Moh & Mal Ist gu g 48s..1991;M- S $9,000. 0... ocsce pe eee: 925¢ ....-. s9254 Dec. 16'89254 Dec. 16) 87 Sept. 20 #92% Dec. 16 
N J Junc R gu ist 4s_..1986)|F -—A seco Sdwctliaauud baneels bane ooenelaacnce Gqtckeisecens ponent 86 Jan. 6) Jan. 6 
N RS & tem 6 334s. .-2000 oo kt TN Mhicis dala oe 794 ----- | (RR FR RRS CORRE a ee: 85 June 10) 85 June 10 
N He Ne North 1st g 5s__.1928|A -O (vckee wicks apie OI seer sa sain st cin = ty ess ds snip i aaintan etl 110144 Mar. . 101% Jan. 13 
NY&Put Ist om ave 48s.1993)|A-QO} 109,000)... ...-./|_---. —---- 91 Sale | 904% Dec. 30) 91 Dec. 31/883 Nov. 92 Nov. 26 
Nor & Mont Ist gu g 5s._1916;|A-O, —----_. | Bs cite aebabeid GP Lamon Ee a SER RSE SOE aeeee eR POE: Hap. 5) i 
Pine Creek ar 6s..1932|J -—D Os 6a cia dogs enum e Te a a a i 1113. May 3113 ay 3 
RW & Ocon Ist 5s_July 1922;/A -O 59,000 10174 10334/|1031%4 _---- 1085¢@ ..... 103% Dec. 4'103% Dec. 4/101% Jan. 18,103%{ April 28 
RW&OTR ist g 5s-July 1918|M-N| _.___- eS thebetchas 100% _.._- + <> Sates ans Biappa NGC SIRERLY hiatal ee 
Rutland Ist cons g 4148.1941|/J - J OOO scien’ cngoe 82% 84 | 813% 8334) 81% Dec. 11) 81% Dec. 15| 80 Nov. 8 85 Sept. 4 
Og & L Ch Ist gu g 48.1948 J- 43 ,000)..... 76 73 79 suse a8 5 Dec. 9| 75 Dec. 9] 67 Oct. 29| 75 Dec. & 
Rutl-Can ist gug 4s.-19493 - J| -_-__. Rahal Es nbakiioe cas! ackoeloca dss ostens] senha secelibmeuson auiied Re Rs 2 
8t ioe, & Adir ist g 5s...1996/5 ~ “2 5 beanie dine epee Oe SBME isGetvuiewesbshewnwnsmaenl 100 Oct i wae Mar. 25 
Utica & BI Riv gug 4s_ “Tpa2d - J} 19,000) 93% -___- PRR RE EE SR, AR RS es fa vee Rs apes 96 Feb. 2, 97 3 
Lake Sh& MSg 148-1997 J-D)| 243,000| 83 88 8534 Sale | 844% 8534) 84 Dec. 24) 8534 Dec. 1) 81 t. 23. 886% 2X 22 
Registered _._...-.-. BoE). SEM cosas na506 83% ...-- pgs pec BRS Shy ret amet 81 May 25/82 Mar. 4 
De ture gold 452721928 M-— $'1,534,000| 9054 9134) 94% Sale | 947% Sale | 94% Dec. 23; 95 Dec. 36) 90 Feb. 2 5 | 954 Nov. 15 
Registered 4s _..... 1928|M— S Ee | es le Di on ds cane ate cnekd aaa 91 Jan. Jan. 20 

sa pe gold 4s.....- 1931|M—N/3,003,000,, 90 9034|| 943% Sale |s94% Sale | 9344 Dec. 3) 9454 Dec. 31)| 88% July 1, 9454 Dec. 31 
istered _...._-- 1931|M-N Ce inbans neccttonawe PO ncad waked cadnes Knbhoolsdbuka wane 91 Oct. 5/91 Oct. 5 

Kal A & G R ist guc 63_1938|\J - J} -.---- Nicaun celsblasa ts atti aanen 3 kiduiens + coe saclseneccumeieerdine es aiael aaiiond ce dade 
Mahon Coal RR ist 5s_.1934|J -— J RDO canes acees 103% ----- 104% _-.--- 104% Dec. 14/104% Dec. 1410414 Dec. 14 104% Dec. 14 
Pitts & L E—2d g 5s_Jan1928/A-O pT GU RS Cae kk soncwelnndwaw.cemiinn 103 Jan. 2103 Jan. 2 
ar x Ist gu 68.1932)J — J} ------||-.-.- -..-- S60 iwneon SE * anddGlagaipne Senantineakwe «nap athabel Dhbebebnabes bane 
os goer NORE GS DEMO duwsdehocude meendinasce ecear BAGG nctd nidons —dmnscldeue se. doa eaieel weeks tek aieiel 
McK Belle V PENT MeReINn jm QuNgp nis SEE. smnp one t clin sehen te. ow erindallin te oe 90h stil Maia wo shel ini ca Eckel se ali 
Michigan Central 5s._..1931,;M— 8 Bi dines’ eoaca GM 2-55. a 10444 Dec. 4 104% Dec. 4/1023 May 10104% Dec. 4 
Registered .........- 1931 Q-M DAiikad theitivend= ninmd Sen. * owen '104°° Dec. 3/104° Dec. 3/104 Dec. 3104 Dec. 3 
OS OR ARREARS 1940  wdmoken 85 87 ees DE. estublaginea Bienenltsshch ht ab eines weiibeninakaws skubeiee 
Jack ! ry i ES lei S ehh com eite a canulacrine wdieibwwmdiien sarm biretiginciomel Wan csiiininmaaian delenit aaah sn) smenlo ie 
_ gol 3ids is de el i 1952;|M—N| 29,000) 79% 8334) 81 SO Gl. keer dlieenen -oscmiesadditeneis 79% Aug 8354 Nov. 24 
wg eoeet tas 48s.1929|A-—O| 257,000) 77 3 Cl 88% 89 88% Dec. 14) 88% Dec. 29) 78 April 5) 8854 Dec. 29 

hic & nd L Ist g 4s. ae . 351,000)| 924% 9534|| 9334 9434) 93 93%' 93 Dec. 24 Dec. 6) 88 Aug. a 9414 Nov. 19 
aten a debenture 48s_1931|M-—N| 136,000) 75 82 80 8314) 83% Sale g1% Dec. 17| 83% Dec. iu 75 Sept. 23 sors Nov. 19 
West Shore re lst 4s guar_.2361|J - J| 826,000] 89% 91 || 90% 9134) 92 93 Dec. 3| 93 Dec. 22) 86 Sept. 11,93 Dec. 22 
habitat seins 2361\5 —- J} 305,000)/_._.- -__--.|| 88 90 89 90 Dec. 9} 90 Dec. 28) 85% June 2 80 Nov. 18 

NY {on ul yr M-N 5,000)... -.... 01% emooe 101% ----- 101 Dec. 21:101% Dec. 21/101 Teo. 21101% Dec. 21 
Equip tr ates H..1918|J - J EN IE ww once." nals & 100% Sale |100% ----- 100% Dec. 1:100% Deg. 2/100% Nov. 26100% Nov. 26 

N Y Connect ist gu4%s A 1953|/F - Aj 117,000)|_._-- 9534|| 98 Sale | 97 9734 96 Dec. 16) 98 Dec. 1) 94% Feb. 15 98 Dec. 1 

N Y & Greenw L. See Erie 

NY&Har. SeNYC&HR 

N ¥ Lack & West. SeeD L&W 

NYL Erie & West. See Erie 

N Y & Long Bch. See Cent N J 

N Y New Haven & Hartford— 

Non-conv debenture 34s ’54;|A-O} 71,000//-.... -.... OD cmeedl SE, | aged inane’ sacenqhbawves« senesced 63 Jan. 11) 72 Nov. 16 
Non-conv debenture 48_1955|J - J} 101,000/..... 76 | 82 _..-- 5056 ein ogr enh on nhehinnvetn snowed , ZL Feb. 18 80 Oct. 11 
N ebenture 4s_1956|M—-N 59,000)|_._.. 76 1 821% Sale | 81 81%| 80% Dec 8244 Dec. 1] 70 Mar. 23| $214 Nov. 27 
Convertible deben 3348.1956|J - J| 669,000 64 71% 72 73 Sale | 72 # Dec. 73. Dec. 23) 6134 Mar. 6 7 Nov. 11 

mvertible deben 6s__.1948|J — J|1,905, ,000 103% Sale {115 116 |11644 Sale |114 Dec. 22,1164 Dec. 31/101 Feb. 25 117% Nov. 22' 
ee ee. Ende ecabdieskas asduebngdod eccetlecansc Seccrnlpeccse weseve engin joes te qremn egal sibliadbial® tadhitdlee 3 
OA Wr CEE om A edn eal nine ceacslvena-a socene mers onsen Iepene-nnsnensl =n sann pomwas 
Cent N E Ist guar 4s___1961|J - J 25,000)| 74 80%)}| 7534 824) 76 Ge toate oun wae fie anew ino wee 71 Oct. 1) 81 Nov. 22 
Flousston RR con g 5s..1937;|M—N 8,000)/101 ..... 105% ...-- elo acc wit ae me SLR aa 105 Feb. 91054 May 14 

N ¥ Prov & Bos gen 43.1942/A-O| -..-..||._-. --_-. 8954 --__- Eee petebeeri: | eR RIT pill een dire 
N Y W’ches & B ist 43481946|J -— J| 895,000|| 67 6844'| 83 Sale 81 82 804% Dec. 20; 84 Dec. 9] 66% Feb. 26; 84 Dec. 9% 
ata yf con coup 58.1918|M-N} -.---- fe wcnen "100% ----- BOSG acecelencane socsnnipecece eoceus Fnivedas sedseslasnase eoccce 
6 ae ies a ite octintloksan SaaS len seca Soetamivevecs ocvens innnde sbiieeiicdanntl igi hone 
Providence Sec deb 4s_.1957|M- 8 7,000)| 585% -..-- DB. chavibonate TP ledcase cecennnaddon aneare 55 Mar. 23) 5834 Feb. 6 
ee 0 ead ial Caomeoneus Een hincsdun adbdgalvtieres aeceadlaeutine whutialomedhewhnnt 
rr ee TE. tinct Bal dkn Shnnaaacae sscetlanemdateainnesvo esnttigiveedah Meenkdisiscens meetethéienoneneinn 

N Y & Northern. See N Y Cent ‘ 

N Y Ont & W ist g 4s June 1992|M— S| 333,000) 73 82 81% 83 803% 82)4| 81 Dec. 22) 824% Dec. 9)| 741% Aug. 20) 8254 Feb. 9 
ON a a ne senwehidida copbtlagped begaehinacons nectaglicoguwce aecccalngmtné mbote dehunhe-atecoe 
Gen Eee aeow 1955|J -—D GE MGGl sancatenaen 78 79 78 Peeh awd s aecShmioaeds ame ona 73 Oct. 23; 80 April 7 

NY & Putnam. SeNYC&H 

N Y & Rock Beach. See Long Is 

N Y Susq & Western. See Erie 

Norf Sou ist & ref A 5s__.1961|F -A 12,600)... . 88 79 80 4 §. 8544| 79 Dec. 2) 83 Dec.17| 79 Dec. 2) 8 Dec. 17 

Norfolk & South Ist g 5s..1941;/M-—N 32,000;}101 102%4)| 95 98 95 7 97 Dec. 27; 97 D 27|| 95 Nov. 15|102 Jan. 22 

Norfolk & West gen g 6s..1931|M-—N 103,000)/115 -.... 118% 120 |118% 120 |116 Dec. 14/118% Dec. 3/115 Aug. 31 7. Feb. 9 
Improvem'’t & ext g 63..1934|F- A} 15,000/___.. ..__- | Ee 204 ...-- 18 Dec. 7/118 Dec. 711634 Sept.18:119 Feb. 10 
New River ist gold 6s__1932;/|A-—O 20,000)115 120 119% 120 |119% 120 /|1195% Dec. 10|\11954 Dec 10/119 April 17 Port Dec. 10 
Nor & W Ry Ist con g 48.1996|A — 0} 2,019,000) 92 9214)| 9334 Sale | 9334 Sale 3. Dec. 11 94 Dec. 22) 863% Aug. 23 Nov. 22 

Registered -.....-._- SRE Bae ocecallcnccs ecnsnloseen 9314| 9314 Dec. 11; 9344 Dec. 11) 93% Dec. 11 9332 Dec. 11 
Div ist & gen g 4s__..1944\J — J) 281,000) 86 90 9034 Sale | 8954 90 894 Dec. 15| 91. D 3) Aug. 9) 92 sed 18 
10-25-year conv 4s. ..1932|J -D 257,000} 98 102 |/117% 1184)----- s119%Dec. 8/121% Dec 16, 987 Feb. 17|121% D 16 
10-20-year conv 4s...1 + hy S|_ 167,000} 98 102 117% 118\4|----- --.--- 120 Dec. 6122 Dec 15| 9934 Jan. 5/122 Dec 15 
Convertible 44s__... 1938, M- $/2,098,000 10134 Sale ||117. Sale |122 Sale |116% Dec. 2)12214 Dec. 15|101 Feb. 26:122% Dec. 15 
‘oca C & C joint 4s_..1941|J -—D) 294, man eee 90% Sale | 89 90 8934 Dec. 30; 9034 Dec. 16) 86% Sept. 17; 9114 Nov. 13 
Col Con & T ist gug 53_1922\J - J} ------/|..--- --.-. 1d Gapep ies SEE SEG Lisd windeglenocce pancvia Rey Rule ile, BDA ee ATI ea 

ete ble lst gu Su ¢ 6-1 Mg M-N 60,000 Pate 93 91 93 91 92 91 Dec. 21) 92% Dec si 8434 Sept. 11; 9234 Nov. 26 

ern o rie & 

North Pacitio-Prior 4s---1097 - J|13229000); 891% Sale 93% Sale | 93 Sale | 92% Dec. 20) 9354 Dec. 3) 88% Feb. 24 94% Nov. 22 

Registered ____..__-_ DN Cl i 0 i LU owas accellscens sundulaatan wana 92% Dec. 29) 9244 Dec. 29, 4 Jan. 5 Nov. 26 
General tien gold 3s.Jan 2047 ~ F\9,188,000| 6274 6234) 6634 Sale | 6534 Sale | 6524 Dec. 23) 6644 Dec. 1] 62 Feb. 24) 80% Nov. 24 
Registered ._...- an 2 719 - F RE awle maune 3% 64 Deets 64% Dec. 7) 64% Dec. 8 Feb. 20; Oct. 25 
Bt Paul. ‘Bul Div g is---1096 +=? 12,000, aint 97 O09 OB | BON cnccslnconce cwcccclnacuse cocoon 90 Noy. 18) 90 May 18 
ca a anh ce sabe a - mmm emer mmr e an mae we er men err mer tt tll eee en ne ee! oe ee _eeeeee 
Duluth Sh Line 1st gu 5s 1916, Po Ss DOT i. tin ceed 100%... es 100% Sale (10014 Dec. 31/1004 Dec. 31,100 Oct. 20 100% Dec. 31 
CBé& Qcoll tr4s. See Gt Nor! a | 
St P & No Pac gen g 63.1923 F-A} 47,000)-..-- -..-- 109% 11034110 110}4'1095% Dec. 13,109% Dec. 2\109% June 23:111% Feb. 15 
Registered certificates 1923 Q - F 2,000|..... BEG fnccen ducdbleavéa amaceloesnece cocace dim ase Spninaiele 109 44 Oct. 2510914 Oct. 25 
St Pau! & Duluth Ist 58.1931) -A 2008 bowana asco 10636 acco 10496 ccacaleccene concern anise ean 102 Feb. 27/102 Feb. 27 
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JAN.. 1916.] BONDS—-STOCK EXCHANGE RECORD 27 
{ 
BONDS Int. | Sales in ie ng ta | PRICES IN DECEMBER. | RANGE FOR YEAR 1915. 
er- Year | . . 
N ¥ STOCK EXCHANGE) jod. 1915. . ‘ois. | Dec. 1. | Dec. 31. | Lowest. | Highest. } Lowest. | Highest. 
aREES: : poe | | r 
Northern Pacific—(Con. $ Bid Ask. | Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. || Sale Prices. | Sale Prices. 
St Paul & Duluth 2d be. 1917|A-O} 22,000;100 —.... 10134 102 (10374 oan 110144 Dec. Wie Dec. 23) |10034 Jan. 23102 Dee. 23 
Ist consol gold 4s....1968'J -D Daan oven a EL speek Oe aka BAF aa i igo he RT Ay, cite | June 1| 90 Nov, 23 
Wash Cent Ry ist g 4s. 19489 - M fee: | 88 134) A? BNE cede sigew sae FR ea ie $8 Nov. 19| 9134 Nov. 24 
Nor P Ter Co ist g 63-...1933\J - J| 36,000/110 112 {110% ___2° 11103% ...-- 110% Dec. 6)111 Dec. 22) 110 Aug. 4113 June 2 
North Wiscon. See C St PM&O | 
Nor & Mont. See N ¥ Central } 
OF? & LChamp. See Rutland 
io pd & W. See CCC&StL ! 
Grecon + ou. Ses Mi pea So | 
av. ee Union Pac 
ps ona ash Ist & =, * “- 49st J-J rit 82 84 87 87%! 88 Sale | 86% Dec. 2} 90 Dec. 18 | 791% July 14| 90 Nov. 22 
& Rome. See ent 
pacific Coast Co Ist g -. 1946,5 -D are a 9834|| 95 Sale | 94 Sale | 93% Dec. 28| 95 Dec. 3 9314 Nov. x: 9814 Jan. 15 
Pacific of Missouri. See Mo Pac | 
Penn RR ist 4s real est g_1923;M-N 20,000)|..... ..... C636: <i... 97% 991%4| 98 Dec. 16)89914 Dec. 9); 96 May 14!s9944 Dec. 9 
Consol gold 5s_.....--- 919'M- S| 21,000)101_ _.... — ppeseati 3OB9E B10 he dec 3 nna Bihan oot Mion de 102 May 29'103% Sept. 3 
nso] gold 4s_.......- 1943,|M-N/| 79,000) 9834 -._-- 98 9914) 98 991%! 98% Dec. 3} 9914 Dec. 9| 95 Sept. 17; 9944 Dec. 9 
Consol gold 4s.....-... 1948,.M-N| 650,000) 964% 98 ||100 Sale |100 Sale | 99 Dec 0 Dec. 1! 96% Sept. 17,1005 Nov. 17 
Consol 4348 ate eigen tod 1960|F - A}14595,000)__ 2. __ oe 10534 Sale |10514 Sale [10534 Dec. 2010534 Dec. 1/10134 Aug. 30: 106 \ Nov. 19 
sen SO katie nena es 1965,|J —D/10617,000)_.__. -._- 100% Sale |1003{ Sale |10014 Dec 3 101% Dec. 1| 97 May 221 01% Dec. 1 
4u al ger en gug 4s. - -1933 7-5 19, e NE oan 96% 97% 9674 97 | 96% Dec 9634 Dec. 14) 935% Apmil 13| 9634 Dec. 14 
el Riv lst gu g 4s’ 7 TP adept ouice ddtidalsuiies wads) OR bbbbdl pan ped sive tb ddkin Wada sali heel 
Phila Balt & W ist g 48_1943;M-N;| 14,000| 97. ____- COM wniae Oh” coneslnsatace Mataun bi indo n op dine cin 9614 Sept. 16) 9944 Nov. 27 
Sunbury & Lewis ist g 41936) — J) ~~~ Y enrapbi wl ppp en Seip are ace be ease nape Menem wo 
unbur wis -dJi -.---- Deine ecatweladawa oducts] ME. | Sidinsledimce spoess SS ee ea ee 
UNJR| & Can Co gen 481944 M-S 38,000) 94  ....- 99% _-._- Oe Casali 9914 Dec. 7| 9954 Dec. 17) 9834 Feb. 19)8100 Nov. 24 
Pennsylvania Co—gu 4348.1921|J — J} 266,000/100% _____ 101 10144)10144 ----- 101 Dec. 17 lsl0itgDec, 13| 99% June 7\|102% Jan. 29 
istered _......... 921|\J - J} 11,000) 99 _____ 100% -..1- 00% _..-.- 100% Dec. 27101 “Dec. 9} 9944 May 24101 Dec. 9 
Gu 3s coll tr Gifs. 1937 M- $ : Oe: vamabcd 3sk-t B. ~,, MPR etiam olinem ahidetiws Jelewdiall 8514 Nov. 5| 854 Nov. 5 
Gu 3s coll tr ctfs B__.1941)F -A | NR as og: — epi 5 86 85 Dec i7 85 Dec. 17) 84 June 4| 86 July 21 
Trust Co ctfs gu g 3448.1916;M-N| 16,000) 97% _____ 9934 _____ 9934 100%/__-... -..._. Eis aa: towered | 99 April 26, 9934 Oct. 21 
aus 3s tr ctfs Ser C_.1942\J -D Paws aahiee ee Seu t Be MS ook wre nsec el A a ape ' 83 Feb. 8| 83 Feb. 8 
aus 3s tr ctfs Ser D_1944)J -D 1,000)... 5 ROTA 85 a ae ear Less = thn owies'oal 81 Aug. 2} 81 Aug. 2 
Guar gold 15-25-year 4s_1931/|A-O} 78,000)/_____ 9254)| 944% ____- 94 95 | 93% Dec. 29) 945¢ Dec. 9} 8944 Aug. 18) 9454 Dec. 9 
Cin LEN Ist con gu g 48-1942} M—N <BR Exes: 8914 9214] 891% -__-- 8914 Dec. 23} 90 Dec. 3) 8944 Dec. 23} 90 Dee. 3 
Clev & Mar ist gu 444s_1935|M-N | Rep: 97% ....- BESG sate ilsnuena ical RR saa: || 9734 Aug. 16) 9734 Aug. 16 
Clev & Pitts gug 4%s A_1942)J - J 5,000) 981% _____ 1035 _...- BUSI aces 104 Dec. 24104 Dec. 241104 Dec. 24;104 Dee. 24 
Series B ass wth se ab 1942,:A-O 1,000) 983 _._.- 10354 -.._. 103% _..-- 8104 Dec. 228104 Dec. 22's104 Dec. 22\8104 Dec. 22 
geri Case Apt R| cacao aan] 88 oan! BANS eessfTT2 eae Beeteek seeds 
ries Ds eeande wiki 4 at: acoge ie anaéedit Ue. <hbdd’ Se std els «ooo dD wale lelbdee cutee BD ddim enteiak|-lde alld ainiliin db te died ecins 
Series sis sitesatilia snk 950\F -A | ee Mis Seas | $434 Re Pe eal Tae Si FRG ee 8334 June 16; 8334 June 0d 
Erle & F of, Ren gue 348 B. 19403 —— eee adhe ‘nile ae | BEPE ctndlnnsbin tonne’ lidcene cmedasGedinwsaaeauelcmdee aaiuale 
sasdivamaaimitiin ee 40\J - J aan aanijawane wac~-|| 86 8934! 8636 -----|- 88 - eal n nn oe ono nn fone e ne enon g| enn n a nawene 
Gr Rel ex Ist gu g 4}48- 1941/3 - Jj 41,000)__-_- 100 | 86 8914; 98 99 | 9834 Dec. 15 9834 Dec. 15; 95 July 81100 Feb. 1 
Ohio Connect ist gu 4s..1943,M- $| -._._- } beet ap nism a oa oe tee a.  igbaes Gouda Li cinse: bapbeupeukaak sma 
TolWVEO let eu Sone Aciesiy = 3} | 3a,000( 88> 277a 1 | gmece: aglnanad mapenapeencaespebE eee |" 85g Aue 20| 9814 Oct. 38 
° 4 8 - Ce Oe td GS schasl Be. cc@eSleesadsc obstom Sadmes ba weee HI - 
Series B | ae a 193314 — J} 10,000] 96 =2-7- eget Gaia magenta = AR de i | 985g June 10] 9834 June 10 
sri abiath inate © - {Gat he Tepagmees, 2” Ppa a TTT aE ee nae 
PCCEStL, 4 sS6rA1940 4-0 398,000)..... ccane 101% ....- 110114 Sale |101 Dec. 37 101% Dec. 6; 98 July 29/101%% Dec. 6 
Gus ‘a dead 2:A-O| 176,000)-77~7 ~77"" 1018s pina 2 101 10134'101% Dec. 23 101% Dec. 3/ 97% July 20 101% Nov. 29 
Series é Sar Sita caetia ties 1942 2;M-N ,000)_ 8 995%||100% ____- BC) Rance teste | itd soem on nehsien im hein ile | 974% July 13 1014 — at 
Series D 4s guar_--_- 1945|M-N| 27,000/--777 _ ranel| 94 06 | 946 -2--- 94. Dec. 14 94 Dec. 14| 92% Sept. 4 
Series E 344s guar g..1949,F-A| 43,000/_____ _TU Lo 9044 .-.-- | WEEE dtidelekvese aan sik bi dininnsn Senin Be Mar. 12 9154 May 19 
Series Fcons 4s gue-"1953 -D) o-554|-2-02 2—22|---- 222-2 Bos ron: elooebaiarenne Sap ea 983g Aue. 9] 033¢ May 31 
ries G cons ar - eG, aki Mitten odin dl EOE See alocvcca cbiecadl De tie oh wick 
Ch 8t L & Pconsg a. Oo ints aerate angen ape 7. teed 1104% _..-. Paha eeepc p> Ea hates: } ‘104 Nov. 22/104 Nov. 22 
Boomer At tes Cea aae | | 
r See 
Peor & Pek Union Ist’ A 1921/Q - “8 Pore ae 161. 208 © |. sae- Jeane ore iain gh i glace ~ «_sthemresil |101% May 1,102 Nov. 10 
Gecoad gold tie. _ ad 1921, 55 “4 Nab aS furit 35521 85 Dee 8 85 Dec 8 | 85 Dec. 8| 85 Dee. 8 
Pere Marquette—Ref SAE ecttaniaaiall deodtca oe Mies 97 Re gr ortion Oe Raia gs tery Las nies. Sistas Sid deeded 
Refundi ar 4s____. oasis -J 3 Se ers, Berg . 11 BONG) | nits — <i “SIRES SS ees 114% June 26; 114% June 26 
Chic & West Mich 55-1854 - D 11,000) 65 —.... 1. aoe yb ree | 75 Dec. 8 75 Dec. 8}; 72 Aug.18! 75 Dec. 8 
Flint & Pere M 68.1920A-O) 15,000) g6 ____- 001% _..-- i oie 101 Dec. 18101 Dec. 20| 90 Mar. 8101 Dec. 20 
First consol old ...1939,M-N]| 29,000] __.._ 7777" TE nnane a: 32 daeane neous Lciamae’. anni || 65144 Mar. 2) 73 Nov. 19 
Pt Huron Div Ist g 58.1939 A- O RUT chk aismialloscand 2 ee ORL cease baenal iii Geemnicial 65 Mar. 23) 68 July 23 
Gag Tu & Hu ist gug 40_1031)F- Aj ------||..02. 2 0-||----~ -30--|-2--- -25--|------ ------ Nitkion Abemnal awnwne enccaloenons soose - 
or peene Ry Ist sf4s’37|\J - J) ------||_.__. 60. cas 65 50 COs ee poe ee ee Dccwen ann eee sui éoe 
See N Y Central 
PittsC C & StL. See Penn Co | 
Pittsb Clev & Tol. See Balt & O 
Pitts Junction. See Balt & Ohio } 
pits Stee Ye N ¥ Com | 
c e en Take 
Pitts Shen & LE Ist g 58.1940 A-O 2,000). .... .....!! | oe 108% ...-- 105 Dec. 17)105 Dec. 17105 Dee. 17 10544 Nov. a8 
First consol gold 53-. -- SEE @.dE <dereilcugls ooéliphindae s0aesl--0-- «dndelonuets vereatidins- bbonka icicens penensfacaens sablik 
Bittab & West” Se * fee Pex Obie | 
8 e renn ! 
Ae gen gold 4s__1997|\J - J 3,953,000) 931 Sale || 95 Sale | 95 Sale | 9414 Dec. 21) 9514 Dec. 7) 91 July 3 9534 Nov. 23 
tered .......... Eto O CEN. cake stmnolmanne <<-2- 9234 9334 93 Dec. 29} 93 Dec. 29/ 90 July 16, Oct. 28 
seh Central coli'g 4s. .1981 A-O}! 116,000/°90 ~ “92 eer 9544 9634! 9534 Dec. 2| 9534 Dec. 21|) 9034 Sept. 8/ 95% Dec, 21 
a 1 City Ist con gu a8, imei = A sennee | teed, ae hike 853% --.-- i. Kd deta died aC ween auld ha wate | Kasewe Sobdnsfwendas onceee 
. ee rere ! 
pe Gr Isl 1st g 48.1047 J - J} 21,000)____. 77 a Gh Tatas 60 | 60 Dec 10 61 Dec. 7| 60 Dec. 10; 63 April 29 
St Law & Adir. See N ¥ Cent | ] 
St L& Cairo. See Mobile & Ohio i 
Bide a orn ean ott | : 
r. SeeTer ssn 0 I 
St L & San 6s..1931,J - J} 115,000|)107 109%%)108'4 110 {108 ----. 110 Dec. 3110 Dec. 3/105% June 1/110 Dec. 3 
Generel ld Ban 21931, J - ; 375,000) 9754 i034 1103 105 1 10234|s102 Dec. 6 103% Dec. 6) 98% Sept. 10 10344 Dec. 6 
tL &S F RReonsg 4s_ 1996 J - 2 tie ON ee Rts, aaa eaen| nonce osendiiennse so-nsallegioua, cantenlvesealail ooo 
General 15-20-year 58. 1927|M- 418,000) $2 40 56 _ Se eee 50 5014 Dec. 24 57. Dec. 6) 35 Jan. 9 57 Nov. 10 
Trust Co ctfs of deposit_|A — 720, 000, OO 2 acta 54 MS Liuwe- 50 50 Dec. 24| 5634 Dec. 7) 32% Mar. 10) 5634 Nov. b 
OO BT ns on nnanecelccocs oe 000}|_____ 39 BS, Gh ‘Inccne 50 | 5144 Dec. 17) 856% Dec. 2, : peer. iat 256 16 a 13 
South West Div g 5s_.1947,A - O 3 lei pneplnas Rs OF nncinddnnone siiinale dhl as depibebtnnde a eee : ; 
Refuniing gold gE e-- i881 J - J} 429,000, O2i ..ck~ a ee 714% 73%!) 73 Dee. 21; 73 # £Dec. 21) 63% Jan. 9 73 Nov. 26 
Wee Ce ils Wage | weaeol aa == B55 2222/2222 Hae ToS Bg aly" 18) 73" Now. 3 
do stam rttabiate 1,558,000, Nabil 69% Sale |-.--- 66 | 66 Dec. 27) 694% Dec. 1! 59% Sept. 14; 70 * Nov. 26 
KC FtS & Mcong 6s__1928,.M-N 116,000/107 Sale ||108% 110 (109 11134/100 Dec. 3110 Dec. 29|100 Dec. 3)110°% Feb. = 
KC Ft8S & M Ry ref g 481936|A — O/1,190,000| 6g 6914) 7914 Sale 76% 7734| 7614 Dec. 20} 80 Dec. 1) 06 Sept. 3 8014 Nov. 
BR pny Sd 1st t BU "es. 1929) - O aie ae 95 Op) ipa OO. nasal 9144 Dec. 14) 9144 Dec. 14! 9 Dec. 14| 9144 {Dec. 14 
ulis Sou See Centra’ } 
uis Southw—I1st g 4s. 1989|M-N/j1,275,000} 75 78%] 8014 8034) 80. Sale | 7814 Dec. 28| 80% Dec. 3) 6734 Sept. 17| 81 ‘ Nov. 23 
2d g 4s inc bd ctfs._.Nov iss9\J - J 50,000, “snualid 70 || 61 65 | 62% 69 | 61° Dec. 4! 62 Dec. 9| 52. Sept. 21|s65 ‘ Nov. 30 
Consol gold 4s__...._.. 1932,\5 -D| 464,000/°60 62 || 66 Sale | 6534 66 | 6514 Dec. 27, 68 Dec. 14 51% Aug. 27| 68 “\Nov.'26 
ist term! & unif 5s ____- 1952.5 - J Ts siden: seach Lite waded 69 70 | 6844 Dec. 17, 684% Dec. 17) 68% Dec. 17) 6814 ‘Dec. 17 
Grays Pt Ter Ist gug 58_1947\J -D| -..--. ta: oe Me woe oe WEE. Sideunlenddna: cewssdbiuiwss edumetleccuieetieds salou va 
St Paul & Duluth. “See No Pac 
St P Min & Man. See Gt North | 
str ddlouss” sovo sib M&S | 
oux ee } 
SA & A P ist guar g 4s___1943|J - J} 349,000|.____ 0 724 Sale | 70% 7134! 71. Dec. 22 721% Dec. 1) 65 July 30, 80 Jan. 25 
SF &N P ist 405 Bs ies ae 1919|J — J} 126,000) --_- _ piel 101 10134,101%% --.-- 10134 Dec. 1010134 Dec. 3/ 9934 Mar. 25/1014 \Dec. “3 
Scioto Val & N E. See Nor & W | |! pare 
Seaboard Air Line g 4s_..1950/A-—O} 15,000) 75 Vs WEE ois dea Oe To De et de 's83. Nov. 5 8 ov. 97 
DOORONG . cic bine ont dae 1950/|A—O} 184,000| 751% 80 | 84, 84)4| 82 83 | 82 Dec. 24 84 Dec. 2) 78 Jan. 14) 8434 Nov. : 
aa ustment 5s. __- Oct 1949|/F — A/3,561,000| 64 Sale || 7034 Sale | 68 Sale | 67 Dec. 13 7034 Dec. 1) 5934 Feb. 23] 72 Nov. as 
Refunding 4s_......... 1959/A — O|1,017,000;_____ 72 7354 74 | 70 Sale | 70 Dec. 24' 74 ec. 3| 66 Feb. 3) 74% Nov. a4 
Atl-Bir Soyr Ist g 4s_ May" 33|M- 8 So esate 82 Ri 894/----- 88}4 8944 Dec. 3 8934 Dec. 3) 81 Jan. 8| 90 Ady : 
Caro Cent Ist cons g 4s_.1949|J - J 5,000! 8214 ____. | 8434 ...-. | $836 ..... Pticge oat anpbell ay | Seite’ elapsed 8414 Feb. 15 85 14 ) ap | 
Fla Cent & Pen Ist g 5s_1918'J - J Ree, gamba NOG: . weua 1S come eeS tcn aaa « simul | 9934 Sept, 8 10 io June : 
1st land grant ext g 5s_1930\J - J A oe eee EY Ea "ae Rat 101 Dec. 28101 Dec. 28,101 Dec. 28)101 ec. 28 
Consol gold 5s_...... 1943\J - J 11,0001100 _.... HAO: canes DRE 102. Dec. 30102 Dec. 30/100% April 13 be Dec. 30 
Ga & Ala Ist cons 5s Oct 1945\J - J 8,000 100% 1025%||_.--. ----- 110334 ____- 1103% Dec. 15 10434 Dec. 30) |100 ¥4 Jan. 8/10414 Dec. 30 
Ga Car & Nor Ist gu g 5s 1929|J - Jj 73,000 10034 ___-- BROS owe \103 Sale 102% Dec. 29103 Dee. 31 Wey Jan. 19/103 Dee. ss 
Seab & Roanoke Ist 58.1926) J-J 6, 000) 100% Spb ag h O03 2.001 ee a bai eer 9914 Aug. 28|10114 Mar. 
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Shr & So—See Mo K & T' 
O & G—See Atl Coast L! 
aro & Ga—See Southern 

Southern Pacific Co— 

4s g Cent Pac coll..Aug 1949|\J - D 1,276,000, 

Convertible 4s _.._June 1929|M— $/17172 000 

1934|J —D 19065 000 

Gent ne ist ref gu g 48.1949) F — A'35652 aon ° 
= att F 24 


| $ |Bid. Ask. 


Gonvertible 5s 


Ist gu 7 49’54 
@al H & San Ant ist 58.1931 
fla VG & N ist gu g 5s 1924 
HE & W T Ist g 58___.1933 
ist gu g 5s redeem....1933 
H&TexC Ist g 5s int gu-1937 
Gen gold 4s, int guar_1921 
Waco ist g 68.1930 


Louisiana West Ast ¢ 6s..1921 
Morgan’s ry & T ist 7s_ 1920 


al gu gold 5s__-1938| 
Ore & Cal Ist gu g 58...1927] 
Bo Pac of Cal Ist cons 58 1937 
8 P Coast ist gu g 48_..1937 
San Fran Term Ist 4s_..1950 
Tex & N O cons 
So Pac RR Ist re 
Southern—ist cons g 5s__1994' 
Devel & gen 4s, Ser A__1956 
Mob & O coll tre 4s....1938 
Mem Div ist g 414-5s_.1996 
St L Div Ist g 4s eH 
Ala Cent RR Ist g 6s_..19 
Ala Gt Sou Ist cons A 5s 1943 
Atl & Char AL ist A 4s 44) 
Atl & est pd Ist g 4s____1948' 
d 4 1948) 


Secon 
Atian & Yad Ist gu g 4s_ 1949) A-O 
Col & Greenv Ist g 6s. -1916 J -J 
ET Va& Ga div g 68-- 1930 J - J 
Cons Ist gold 5s 
lien g at 38, 
Georgia Midland ist 3s-_ 1068 
Ga Pac Ry Ist g 63s 1922 
Knox & Ohio Ist g 6s_._1925 
Mob & Birm pr lien g 5s_1945 
Mortgage gold 4s._..1945 
R & Danv Deb 5s stpd 1927 
Meck Ist g 4s__.1948 
So Car & Ga Ist 
“"berles B, B3---- 





1 
2upuporZ> 








ene DEEN OEEEORZ 
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Virginia a Mid, gen 58_- 1936 
Va & 5S W Ist gu 5s____2003 
First cons 50-year 58_1958 
WO & W Ist cy gu 4s__1924\F - A) 
ne Internat ist g 5s.1955\J — J) 
Assn of St L ist g 41448 1939,|A-O 
be 1894-1944 F-A 


er = g 5s_.1930/A — 
Texas & Pacific 1st g 5s..2000|J -—D 


neome 5s__..2,000} Mch 


W&NW Ist gu 5s 1930|F - A 
ol & Ono Cent—Ist g 5s- see :“ - 
Wedern Div ist g 5s__.19 








old 4s “arg 

& W—Prig 3s. ty 

year gold 4s 195 

for H afi iste 48 Sully te 
8 S_. 

Ute & yon Ba 18t cong O8- 1 


ws th hand RR & aie 


20-year conv 4s 
First & refund 4s__June 2008|M- § 2,547,000 
RR & Nav con g 4s_1946)J —D 1,094,000, 
Ore Sh Line Ist g 6s__..1922;F -A 

t consol gold 5s_. 


340,000) iON 46 
| 39 


LeecOUU>OumeOVOU? 


J-D1, 834, 000) 
Utah & Nor gold 5s____1926|J 
Ist extended 4s 

ia consol g 43____1955, .” Al 

Consol 4s, Series B_ 
Vera Cruz & P ist gue eet 
jan Ist 5s series A_ 


Fa em 
} 
pe on sfeg os. 71921 


Equit Tr ctl ‘tu 


Equit\Tr Gilened 4 
Do do part apis ata te 
Det & Ch Ex Ist g 5s__ 
Des Moines Div 1st 
Tol e Chie Le + § oe 
ec Div istg 4s_ 1941 
Wabash. Pitts Ter ist 


Columbia Trust Certfs 
Col Tr Ctfs for Cent Tr er 


Trust Co ctfs of wore nie 
Wash Term - gu 3}48.-- 1945 


aryiand Ist g 4s_- 
WestN Y & a jsté és--- 1937 


heal & 1 fos 
Wheel & L a te g 5s... 
a ning Div ist g 5s__1928 
& imp gold 5s__. 1930} 
Wh & LE RR Ist oon g 4s. 1949 M~ 
20-yr equip sf 
Winston-Salem 8 ort 4s. 1980 
Wiscon Cent Ist gen g 48__1949]J - 3 
Sup & Duldiv & ter lst 4s_ pay M- Ni 





ono dntier teed 
2,233" Fy Fibs Wkees 





















































PRICES IN DBCEMBER. RANGE FOR Y#BAR 1915. 
Dec. 1. Lowest. Highest. 
Bid. Ask. Bid. Sale Prices. | Sale Prices. Sale Prices. Sale Prices, 
| 79% Aug. 26) 8734 Nov. 22 
8934 sale : . 10; 7934 Sept. 11 903% Nov. 27 
107% Sale ‘ 23) Pye ee | 951% Feb. 23,108 Nov. 5 
9054 Sale 91 ec. 8 Aug. 30; 914% Nov. 22 
derbaia: Taihaipege ok kecols canes Raegene Saat Mar. 20 , 4% wat, 7 
“89°” “897%| 891% 9014) 8914 Dec. 21| 90 Sept. 13 ov. 
36% S34 454 Sept 21 38 Nov. 26 
104° 105 150 Sept. 13,104 Nov. 30 
100 102 100% Dec. se pe 7 ea 
101% Sale | 99% June 18'1011¢ Dec. 
ss Baath 10254 Sept. 10'107.. April 20 
9336 ...-- | 93 Jan. 12| 9514 Jan. 
sO RMR 2 MR llc oP ts ae eer we ae a 109% Nov. 10) 109% Nov. io 
ee ak. ee gee ee eee re 100. Mar. 6|103%4 Nov. 1 
ake ioe. {Ie eee ere ere 77 TOase Duly 0/106%¢ Juay © 
0434 104% Dec. 30 104% Dec. 30 
105° ne UMM.” gd eas Foe aia aaa «6 iene Oe 105 Oct. 29|105 Oct. 29 
SOOM bce 99% Feb. 24,103 Dec. 23 
2 eboney. ON RQT NTE. RINK: OCS TE ati, ORY Skea 
B14, fale "| 85 Sale | 843g Dec 1i| 86 “Dec. i) 775j Web. 34| 863 Nov. 33 
“§01¢ Sale | 9017 Sale | 893% Dec. 38903 Dec. 4) 833%: M Mar. \3| 907% Nov. 23 
10334 Sale st fe * 1310356 Nov. 18 
71% Sale f ars 715 Dec. 4 Sly 23) 7214 Nov. 26 
78 78% 16} 7714 Dec 6 Oct. 11| 7734 Dec. 6 
100% 103% : 19983 Oct. 6 103% Nov. 29 
8414 85 17| 843% Dec. 2) 8034 Mar. 23, 8544 Nov. 22 
; poe |! GS en: SS Pee a Sah, eer) ie ee 
=" aaa: 98 98 Oct. 21 99 Oct. 21 
i 9634 98%|--... 9834|--.--- ..----|-.---- ------| 93 July 21 Nov. 26 
84 85 83} April 23) 8534 Jan. 12 
TOM a) Ee can cck nn dnd wah cbebvabdnn Gece || 7514 Aug. 25| 7534 Aug. 25 
Se a Vaid Mnigecatiasases minal DS cans Uebagapedees Spgene 
OO Natta Ee) et halite re. altars tent ebeievieg do. 3 \\jq952 May 24110234 May 7 
BU: con ARIE: ee ah eo 102 mm 24) 102 ay 
108 aaees o : .1 290 Sept. 18|105% Dec. 13 
2, eee : 11 19948 Dec. 11 Oct. 18) 100 Nov. 16 
M0635 oo  151107% D tle 108 Sept. ral |1077 Dow: 24 
106% ----- . 17)107 ec. 24) ep : 
wae na oe «2 |105 34 Dec. 23 10576 Dec. 23;105% Dec. 23 
i a I a eae Fe i labaee seeene 
were Tr2771103"~ .__-.]20134 Dec. 2711014 Dec. 2 3710114 Dec. 27|1023% Mar. 25 
100% _-._- eae spain 777777 T27277/1007~ Jan7 25/103" “Nov. 30 
10034 SEITE cise Srekettn SRRIRS AP Le MR Let? 100% Mar. 2\10034 Mar. 2 
Fe Seam br gia ae etter eal aaa Beetess Seine per =s weaees 
i Re SR: RR eae Sy hye tee ot ee a eee ae ee ae 
at SOUR oe ehauccickiwes eeawae 1102 Jan. 26|103 ril 26 
ae ee a pico eae Noa 4an. 781038) Nov. 26 
|S SM 81 Sept. 29 90s Dec. 20 
oe Grace | 91 Nov. Dec. 17 
90 92 88 ct. 22 92 _ Dec. 4 
74% 99 : m 935% Sept. 30| 9914 Mar. 27 
103% 104 ‘ 29 104% Dee. 190 Oct. 5 106! Dec. 28 
63 ‘ | ec. ct. Dec. 
Ree. 5 Mie & Hbyperdic: Festi astic: £98 7% Oct. 11}100°" Mar. 11 
1 ct. 
30% oS Dt RR. 5 Bla, Ba eo ye 29° May 20) 364% May 4 
90 91 8914 Nov. 19} 90 Nov. 22 
cithhos. 95 Eee eee ene Seen rt Pear 
SO. cael . 16,103% Dec. 17| 99% June 29/1034 Dec. 17 
ae! aus . 21110234 Dec. 6 100 Oct. 29|103 Nov. 30 
eatin wonlee De oa te wan alduuddu casas Cre on 8634 Feb. 15 
98 98% 02 July 27| 99 Dec. 
Gs. : oe June 8) 68 Jan. iB 
85 le 3 Aug. 11; 87 Nov. 20 
56144 57% | Jan. 16) 58 Dec. 21 
83% “36 TTTTIT TITIIINI IIIT TIIT27/" aig Mar, 18] 8734 Nov. 3 
"s bef 53 May 24 Dec 
-873Z Baie "| 373Z Baie "| 983% Dec. 30|7577% Dec. 14 i ts mete os Nowe 
it ug. e 
or ped a GF cdccs ocdun bab nnlcndnee ue tan 3 OCs - ‘ 9544 ey be 
u 
| 83 90° ror 84% Rept. 16, 92% May 4 
oo 5% Sale || 87. Sept. 10) 934 Nov. 22 
108% 108% 107% Jan. 18)109%% April 30 
fa beat*: 107 |100% Oct. 6|10634 Dec. 16 
93 Sale '| 8734 June 28) 9444 Nov. 19 
102% 103% 102° Sept. 23|103% June 23 
933, 99 Dane hab ehlaesech-ahe eee 93% Oct. 26 g Oct. 26 
90 vhoral a ee satan a “ag ebis 3 BRL 
ke A 88% wd gbetcckuaslodcces anasea Gan hee: SO Oe. 
98% Sale 92 Sept. 3) 9944 Jan. 30 
%/11031% 10334 7 Jan. 8)1045% Nov. 26 
98% 99% 86 Jan. 16/100 Nov. 26 
yO F pakerets Be recess Low ~77777||"86% Mar. 1| 9314 Nov. 29 
oe” he 65 Aug. 16) 65 Aug. 16 
phew Sdb Salen ahe RhOD SIN eSeSe SAAN S Elec ons waeocad 3: Sept. 10) 34 Jan. 2 
ED Oct. 21/109 Nov. 1 
| 4434 _____ 33 Oct. 21| 50 Nov. 1 
10134 Sale 91 Oct. 22/107% Nov. 1 
eat 311% Oct. 19] 48% Nov. 1 
10134 . =... 99 April 1/101 . 30 
"74°" “77° |2 222 77614, 75 Dec. 14) 7634 Dec. 21)” 55 April 26| 7614 Dee. 21 
O6M6 ocd TE ncueileens+<.040uee ely ETA 66 Feb. 24) 7234 Feb. 16 
4 1 Aug. 30 Jan. 21 
224 Sale Aug. 27); 9 3 po 30 
2% 3 Aug. 6 8 ay 1 
144 Sale Aug. 27; 8 Mar. 31 
ea ak a ieee 1 Re Sa aa June 28} 144 June 14 
4 Sale | July 23) 1% Nov. 15 
S434 . 3...) Sas6 . BEM ~seese ---cce |----=5 -0---- 80% June 16} 85 Nov. 30 
Oi3e 0) Oe Gera e oss see Pec, eee 014 Aug. 14) 9134 Aug. 14 
11738 Sale Jan. 2| 76 Nov. 29 
104 Sale 100% May 20,104 Dee. 1 
(30 82% 7414 Sept. 10, 8214 Dec. 7 
10024 101 6 Oct. 25)101 Nov. 30 
{ econ s!| VO YUE PR “eter @<@ eevee el|eeeess seeeesiineocaecon eeeeen| SO Seee6¢ seeese 
90 9634 92 April 20 9674 Nov. 26 
\72 74°" 49 July Nov. 23 
[FS ae oceesl*eeie aa Tt Be. Ween ake TL a ae ea ee ee | eee 
88 89 $3 Oct. 11) 89 Nov. 19 
| 88 8834 ‘July 29| 88 Dee. 2 
| 8934 Sale $24 Oct. 20; 8934 Nov. 23 































































































JAN., 1916 | BONDS—-STOCK EXCHANGE RECORD 29 
= —— —— 
BONDS Int. Bales in ! Price 0 about | PRICES IN DECEMBER. RANGE FOR YBAR 1915. 
- ear | i 
N Y STOCK EXCHANGE! jod.| 1915. || ‘1915. } Dec.1. 4 Dec. 31. Lowest. ; Highest. Lowest. Highest. 
$ | Bia. Ack.|Bid. Ask.\Bid. Ask.| Sale Prices. | Sale Prices, || Sale Prices. | Sale Prices. 
Street Railway Bonds | 
Brooklyn Rap Trans g 58..1945,A-O) 386, ped | 100 1016 103 10336 103% Sale |1031{ Dec. 24'103% Dec. 28, 100% Sept. 28 103 May ¥ 
refund conv g 48....2002,J - J) 89,0 85 5% 8 80% 81 79% 80%) 79% Dec. 29) 804% Dec. 10 79% June 17| 8544 Jan. 12 
ear secured notes 5s- 1918)J - J/5,621, ‘Ooo | 98% sale 10034 Sale {100% Sale |100}4 Dec. 22 100% Dec. 1 Jan. 2,101 Sept. 34 
wa cay ist. con 68 '16-"41,J —- J) 5 ,000 | 994% -...- 100% 102 10034 Bs tals natin deen | Sige dul oe el 10082 Jan. 7,102 Sept.11 
gug 58°16-"41.M-N| -.-... Beiter seh pigs. IE pk aR. agp x Pa oe tina ae a NRE FIM aI a 
ae : Cod oi eee al i000! $8 1607 “Haoaig 487 te om Pato orem 5li5ii¢ Bebo a 
yn n st g 4-5s_- 000; 99 100 10034101 {100 10014 100% Dec. 21 100% Dec. 23) 98 eb. 
amped guaranteed 1950) F -A| 122,000) ____. 99 34!|-._- Mae; -Wanee 100. Dec. 24'10054 Dec. 13 08 « Be Sept. 33 10134 Nov. 
Kings ¢ Co El ist g 4s....1949|F - A) 83,000) 81% -.2.2 8244 8344) 83 -..-- 82% Dec. 4| 8314 Dec. 23! 79 Sept. 1) 83 ¥ April 23 
guaranteed.1949/F -A| 17,000) 8114 ____- H 8214 oe tele er a ailing eMart | 79 Sept. 2) 8234 Jan. 27 
onvasen Slec guar gold 4s 1951|J — J} 66,000) 72 7854) 74% 751%) 75 75%! 75 Dec. 10! 75% Dec. 7) 73 May 27| 78 Jan. 29 
Sona Rys—Iist 5s....- 1927|F - A! 468, 000) 9534 -..-- 97% Sale | 97 97%| 97 Dec. 22) 97% Dec. 10| 9234 July 20) 9754 Dec. 16 
y & Lt—ist g 4¥48.1951|J - J) ---.-- ge Eee pels 2 na Fog od Rea The idee thtiagthesates UPd Hpi cms es . 
Det United ist conse 4346.1932'3 — 71 a O54 O67 orss Bale” Weis -55--|-5477 ped. 53 eg52 "rics 78 l-55¢ sansa” 70° "Marla3 
et Un st cons g 4}4s - ’ 5 77% Sale | 75% 77 | 74 # Dec. 28! 785% Dec. 8/| 65% Jan. 4 ar. 
Ft Smith Lt & Tr pad | .1936|M- 8| gmkieled Be sul ant re tee et 4 Pei tad ToS CaaS = NTA AE > | 78% Se ha’ de rg he ae ae ts 
Grand Ra By tat gold 5s.1916|J5 - -D ieranaill " 99% ...- renege SWAP 2 Shai pe suds 7 oa alle He) Sas toe, eincnsnst esto aa ait anlicsellae 
Bee ae ns g 58.1952) F ~— A! 1,000) _._.. hl ee id toes 87 Dec. 2 87 Dec. 2)/ 87 Dec. 2) 87, Dec. 2 
t ser A 5s 1957|F —- A'2,824,000| 74 76 7614 Sale | 7434 Sale | 74 Dec. 22 7634 Dec. 1| 70. July 30 79% Jan. 22 
aah sos ineoen a oy ante |7,557,000| 2634 26%)! 3144 Sale | 31 Sale | 30 Dec. 2 31% Dec. 3) 24144 July 30) 33% Nov. 24 
N Y & Jersey 1st 5s.-..1932;F -A| ' 26,000|___“- | As sare 10 bea 004%4'100% Dec. 210014 Dec. 2|100% Dec. 2,100 ae 
eerie 5 Ke, coll 44s__..1956|A — 0/11450,000; 74 Sale 77 Sale | 7614 Sale | 7614 Dec. 24| 7714 Dec. 8] 73% Jan. 6| 7934 April 20 
Interboro LL ist & ref 5s.1966/J - J,9,304,000)| 97 Sale || 983% Sale | 9934 Sale | 9814 Dec. 1) 9934 Dec. 27| 9634 Sept. 1, 9934 Dec. 27 
— > Pa je Rh... ea aie | Oe 4 oom 000 “5537 £974 92 93 | 923% Sale |s9114 a si gat3 Dec 2 82 Gent. 14) oe Pree. = 
am ax exempt........ 000. 4 92 93 9234 ____- 92 ec. 20) 9234 Dec 85 26 ov. 
Manila Elec ist & call b6.1053|M—8| foe -edenadle Pkg PE awed: ue Rigen sce Prbshaes eames | Repeats 85, LER ot 
Met St—B’y & 7th Av 5s..1943|\J -D} 114,000} 95 —___- 97 34 100 98144100 |100 Dec. 10100 Dec. 10) 974%July 7,101 Feb. 2 
Col & 9th Av Ist gug 53-1993'M- S| 45,000]___.. (777 7H__ 7° ED cae: en eo Fee a RENAE ARE PES | 94°” Aug. 121100 Nov. 15 
Lex Av & P F ist gug 5s 1993/M- S| 34,000) ---__ ___L- i 99 Sale OT 100 | 99 Dec. 1 99% Dec. 30] 98% Oct. 21| 99% Dec. 30 
Met W § Elev Chic ist 48.1938;)F - A; ------/|__.__ _2_- Re eae fev wae Been See Pipa ay teages | RBemc uaa ALF ce 
Mil El Ry & L cons 5s _...1926/ PF - A! BOD OOS nc - Nec nc: cknnc Sie Oe Neal ate SRR 2 110144 June 10,101}¢ June 10 
Refunding & ext 4343---1931|J - J} 6,000) ___~- 9334 91° “94 |----7 SS SI Sao pe SD || 9254 Feb. 16| 9254 Feb. 16 
Minn St Ry ist con bs -- 19191 J = J| 3,000} 9914 _____ BAO cote NEAR So ES. ce ee gtk es 100% Nov. 610014 Nov. 6 
Mont Tram Ist & ref A 5s. soehiy - J} 11,000) 93 9846! Se: Oe? fo UE i, srudh ANE 0 eg a eee ceaae | 90 Oct. 1) 9434 Feb. 10 
N Orl Ry & Lt gen 444s.-.1935)J - J | a ee ee We a tia s78 Dec. 22 s78 Dec. 22| 78 Feb. 15) 78. Feb. 18 
New York Rys ist & ref 4s 1942 5 - J\2,401,000; 70 71%) 74 Sale 74 Sale | 72% Dec. 22 74% Dec. 3! 68 Sept.11) 74% Nov. 20 
ustm’t income 5s_..1942)/A —- 0 8,460 ,000 | 51% Sale || 53% Sale | 561% Sale | 52. Dec. 2 571% Dec. 28] 47 Oct. 15| 5734 Dec. 28 
N ¥ tate Rys Ist cons 4343 62/M-N| 12,000; 84 8 80 86 | 83 85%) 843% Dec. 21 843% Dec. 21) 84 Mar. 31| 86 April 22 
Portland Ry ist & ref 58..1930|M-N| 43,000) 98% 100 #} 95144 97 | 94% 96 | 95 Dec. 16 895% Dec. 3) 95 Oct. 28) 993% Feb. 26 
Port Ry L & P conv 5s_-.1942|F - Al RPL Oe swenQ inns Ba mae Sine MRL ie MEE: Bae ptt Ta oF || $0 Sept. 30 80 Sept, 36 
St Jo Ry Lt H & P istg 53-1937,M-N| -____- Sans oe ee [LEE Ces BR fampeemead LM as. «: | ccineht conte 
St Paul C Cable cons g 5s. -1937 ei: A ee ee es OES Cunma E ae Fit ao dnalin Da 1100 Sept.21100 Sept. 22 
Third Ave ist ref 4s_.___- 960.J- J 2,068" "000 | 79% Sale 4 Sale | 824% 83%) 82% Dec. 13 8414 Dec. 1) 78 Aug. 27| 854 Nov. 8 
Adjustment eons 5s- “1980! A ~ 0/5,871,000; 75% Sale roe Sale | 80% Sale | 7834 Dec. 1 81% Dec. 10| 75 May 14 82. Mar. 29 
Third Ave RR ist gold 5s..1937\J - J) 59,000 10444 109 110744 10744' 107 10714'107% Dec. 9 107% Dec. 9/104% Oct. 2)107% Dec. 9 
Tri-City Ry & Lt ist sf 5s- 1923 A-O| 220,000; 94° 96% /| 98% Sale ; 99% Sale | 9754 Dec. 20; 991% Dec. 31] 943% June 3! 9934 Dec. 31 
Undergr’d of London 4}48- 1938) \ gear | Eaenieses Rica iy res ma: hoot WR Recalbaprpaanttss 4534-2 Apa Moe EP aE ae Bessy s 38 
eneene Oh... winds 83 —- J} 32,000'_._.. a. Meee 78 | 66 69%) 70 Dec. 10} 704% Dec. 9 70 Dec. 10; 70% Dec. 9 
Un Rys Inv—5s Pitts iss_ “1928 M-N/| 134,000/-7"7- SEES Pe SIT a AGM BPS ee RE | 65 July 20 75 Oct. 11 
United Rys St L lst g 4s__1934)J - J} 15,000)_.... 70 624% 70 | 62144 70 | 64 Dec. 22) 64 Dec. 23'| 60 Sept. 18 64 Dee. 23 
St Louis Tran Zan qu ite 5s.1924,A-O 2,000)_..... 87 59 60 aie ed 59% Dec. 22) 5914 Dec. 22) 593% M 591% Dec. 22 
United RRs San Frsf 4s. -1927| A - 03,992 1000 | 53 55 46 Sale | 45% Sale | 4134 Dec. 10} 4714 Dec. 18'| 40 Aprii ot 55% Jan. 14 
Vv Gas & ‘ & Pow ist 53-1034) -J| 77, sso 89% 90 || 90 Sale | 9134 Sale | 90 Dec. 1] 9134 Dec. 31] 82 Sept. 20, 9134 Dec. 31 
as ectric Ligh: Cos 
Un Gas Co lst cg 53 1945,M-N) 245,000 10234 104 110434 105 |10434 -__-. 10414 Dec. 24/105 Dec 3 103 Jan. altos Dec. 3 
Soamntiiesel Gas conv 63.1920,'Q - F 11280, po 10984 Sale 1120 Sale |12614 Sale {119% Dec. 3|127 Dec. 31/109% Jan. 2,127 Dec. 31 
Detroit City Gas Co g 5s_.1923 J - J 37, | 98 103 110054 103 {101 10134|--.--- ------|-._.-. ------ | 99% Mar. 3,101 Aug. 27 
Detroit Gas Ist cons g 5s-.1918'F -A| __5,000/_____ --_- s. Rees OF | knediclahookn »+-Uecheenn di ho 7eugit ann 9814 Nov. 23 
Detroit Edison Co Ist 5s..1933)J -— J 238" 000 lnaasa 102 44'|103 03% 103 Sale |102% Dec. 24/103% Dec. 6/1014 June 7/1034 Dec. 6 
Gas L CoN Y cong 5s- 1932 M- S MA baeiinina ata cA Midnlrs, o adds ce ins oi niages' ane Paice on Ee Sees dil ae eM, alee i ie 1100144 May 7,100}4 May 7 
Gas & El Coe of Bergen Co 5s "495 -D hee cick (Ee. SR eae BO a a | caus aoe eee waded Diente oe cue Ee ee 7 ie RL a EE FS 
Hudson Co Gas ist g 5s.-.1949/M-N| 55,000 10034 -.__- 1102 102%4|102 _._-- 10244 Dec. 8/102% Dec. 8/101 Oct. 8.10334 Feb. 
Kings Co EL & Pg 58.---1937|A- 0} 28,000/1014%4 —-2__ ON cede DOS pa 1025 Dec. 11/10254 Dec. 11/102 Nov. 6 1044 April ib 
Purchase mone = gevaras 997/'A—-O} 31,000,109  -.... 113% 115 [115 120%'115 Dec. 16115 Dec. 16|113 Feb. 24,115 Aug. 1 
Convertible deb 6s.....1922;/M- S| -.-__- BALE . ceepnilicaiint gute tulane chet taiaahtesstedamieal anatiad MRAM Ga SEB 5 eas 
Convertible deb 6s..... 1925|M-— 8 69,000/11034 -....125 126 {125 128 [12534 Dec. 7/1253 Dec. 7/115 ‘eb. 18 126 Nov. 11 
Ed El Ill Bkn Ist cong 48.1939/J - J} 21,000} 86 87 NT Seat TE RRS as ip RRR ns, bts Meal De. || $61% Oct. 6|_88. Mar. 23 
Lac Gas L Ist g 5s_..May 1919,|Q- F| 339,000|100  10034'|1013¢ 10144/101% ___-- 101% Dec. 20/1014 Dec. 3/100% Jan. ¢ ‘10134 July 13 
und & ext ist g 5s..-1934;A-O} 175,000) 9654 100 |\100% Sale {10134 102 |100% Dec. 1/101 Dec. 2| 97 Jan. 410144 Nov. 22 
Milwaukee Gas Lt Ist 4s_._1927;|M-—N} 160,000) 893% 90%) 921% _____ 92 924%! 91% Dec. 7| 92 Dec. 16/90 Aug. 16) 92% Nov. 30 
Newark Cons Gascons 536 1948J -D| __4,000|1005¢ -__-- H103i¢ -7~7- My do ee /103. June 310354 Aug. 13 
N Y Gas El Lt H & P 5s..1948,J -D| 676,000|/101 101% 103% Sale {105 Sale |103%% Dec. 11105 Dec. 11/1014 Sept.21105 Nov. 19 
Purch money coll tr g 48.1949)}F — A! 737,000) 83 85 8534 Sale | 841% Sale Dec. 29} 8534 Dec. 1) 80 t.23 85% Nov. 30 
weet Lee teeta lasoie = A) 4k.00/'9F* 22222 Bog ---|l0osg ft Bas. Hi0i5g wae a5 199 OLY op Tore Bec 
stc -A) 44,000) 97 --... 110034 ___-- 100% _-.-- 101 ec 101 ec ct. 22. 
ie & leo Cal G & 1937;M-N, 939,000; 92 94 | " Sal al % 2 : 28) 91 6| 974% D 
vie M- ’ 96 e o7% Sale | 9644 Dec 9714 Dec an, ec. 
Pacitic Pow % Lt Ist & ref 5s '30;}F -A ee 884 96% ie dak AOL. cuits in Rete doe aie oa eee || 883% Feb. 15) 91. Feb. 19 
Paterson & Passaic G&E5s1949'M- S 2 000 Sy RESIN iat 100 alae 100 0% SEM MMB GIS YS lage Ss || 9934 Oct. 25' 9934 July 7 
People’s Gas & C—Iist 6s_.1943,|A-O0' 36,00 ae SRR eae 114 Dec. 3)114 Dec. 31110 Jan. 5115 June 8 
Refunding goid 58.....- 1947|M- S, 238,000) 10934 10034, 10314 102% 102% 10236 102% Dec. 21/102 Dec. 13, 99% July 22,1025¢ Nov. 26 
Ch Gas L & C ist gug 581937\J - 5) 94,000)100  -....) 102% 103 |102%% 103 |1023 Dec. 30/102% Dec. 313 May 18/103 Feb. 9 
Consum Gas Ch ist eu g 5s°36/J —D 38'000)- i ply ai. « 101 101%/10r = __-. (eRe IA. | pits. ROE RS 99% April 19/1014 Oct. 28 
Slee Seek tas chante as 1947 MON] ~sao0l 807" T7277 faaas =---ebansas ~~~ Somabrega. ila omer os \"$03g Aue.” -4|i003% Now. il 
Mut Fu as Ist gug M- ’ L. eee SR wie os a 30034 2.2.08 I te cao” ps Peedealig cereal aes Pas ams 9 ug. 78 . 
Phila Co conv deb & s=ose 919)F — A} 28,000 | 95 97 || 96 _.... OS * Sicdblegeeek ae auititlias -<dias sae | 95 Feb. 17/396 Oct. 2 
Conv deben 5s g...-..-. 1922 M-N 1,000) 95 97 PR hese 88 91 Dec. 20} 91 Dec. 20! 91 Dec. 20) 91 Dec. 26 
Stand Gas & El conv sf 68.1926|J -D ay oo ee .  eeaabinte 95 Sale | 9844 Sale | 95 Dec. 1) 98% Dec. 31! 88% Jan. 12) 9844 Dec. 31 
Syracuse Ltg Co Ist g 5s_.1951|/J -—D) 4,000; 973¢ --.-. 99% 100 {100 -..-- 99% Dec. 8/100 Dec. 23) 994% Nov.16/100 Dec. 23 
Syracuse Lt & Pow sf 5s..1954\J - J) __-__- } danind Che. “ick udsc. Sail Ryde: TERT as banal. ho. EEO RE POR REE eg 
nion El L rr ie Oil ET ee nn Aen miinlwasedsh unb onpldsieweh saan | 97% June 1\101 Feb. 1 
Refund 5s_........-.. Sc Seas ge ty oe ache ae Coa eo oe ‘| $9°° Jan. 29| 90 Mar. 22 
Utica Elec Lé P ist sf 53g 1950)J - J 4,000) + IND a # 110234 .__.-- SENSE ion, cid cick ck aw ah hale nel dee ‘| 96 Jan. 6|1024% Mar, 23 
Utica G & El ref & ext 5f_.1957|J - J 1,000)....- ee ee a ee ee | 98 Aug. 4/98 Aug. 4 
Westchester Light gold %s-1950|\J -D) 108,000/100}¢ 10234) 10334 ----- BRIG: ian chs ou wnermanircbicc susaihtbereiaaal 101 May 24/1034 Nov. & 
Miscellaneous Bonds j 
Adams Express coll tr g .' 1948|M-— 8) 264, 000 | 70 75 ee 8414 Sale | 82 Dec. 8| 844% Dec. 31! 70 Mar. 20) 8414 Dec, 31 
Alaska Gold M deb 6s A 1925|M— $/1,061,000)_.._. .____!! 117% 120 {116 118 |112% Dec. 11/118 Dec. 21/112 Dec. 11)150 Sia 
Armour & Co Ist real est 4148’39|J — D/2,023, 000 914% Sale | 92% Sale | 93% Sale | 9214 Dec. 3] 93% Dec. 30 90% Feb. 27| 9344 Nov. 1 
Bush Terminal Ist 4s..... 1952;|A-O 96,000 | hinge amined UY eee 8834 Sale 84 Dec. 6) 88% Dec. 31 June 11) 8834 Dee 31 
OS ethane 55|J - J| 35,000) 86 88 ee UR Ea Rete tte he ns gO, 84 % June 14, 90 Feb. -4 
Buildings 5s gu tax ex..1960|/A -O 86,000; 83 8534! 86144 8714} 871% Sale | 87% Dec. 31) 88 Dec. 8 15} 88 Nov. 23 
Chile Copper conv. 7s... .- 1923) M—N/9,247,000|_.... ....- 137% Sale {135 Sale |1285¢ Dec. 14/1374% Dec. 1 iit 23)141 Nov. §& 
Computir pou peses Os. 1941/3 — Jj 149,000;-.... -.._. | 81% Sale | 83 Sale | 8044 Dec. 7} 835 Dec. 20) 81% Nae 24] 8354 Dec. 26 
Comstock Og ee Seg et" SS Ries. me: Faia eee Unni Aiud e tyme ies. | 4 Aug. 27/12 June 2 
Granby Con M8 & P Ist 68_ 1928)M—N/1,167,000, 96 99 {110344 103%|104 106 |10244 Dec. 11104 Dec. 4/98 Jan. 9|111 April 26 
Stamped --._........- 1928|M-—N UAT. d's dS oe ot ‘10314 Sale [10384 104 |102%4 Dec. 16,1044 Dec. 27/1024 Dec. 16,105 Oct. 29 
Great Fal s Pow ist sf 5s_.1940,M-—N| 200,000/__... _.._. | 991% Sale | 9914 99%) 993¢ Dec. 23} 99% Dec. 6| 97 Nov.11/100 Nov. 27 
Inspiration Con Cop ist 6s. 1988 M - $|15988,000| 9714 Sale 18314 Sale |185 Sale |176 Dec. 13|135 14 Dec. 28; 97. Jan. 7190 Oct. 7 
5-year conv deb 6s___._. 919\3 = J|6,846,000' 95 Sale Sty 185 Bale 17634 Dec. 10,185 Dec. 27) 94% Jan. 6/189 Nov. 17 
inter Mer Marine col tr 435822 A ~ 0}5,417,000| 30 31 94 Sale | 96 94 Dec. 1} 97% Dec. 16) 30% Jan. 5) 9714 Dec. 16 
icates of deposit......|_.._- 28948,000).._.. -___- 9214 Sale | 96% Sale 92 Dec. 10| 973% Dec. 16) 3344 Feb. 18) 97%s Dec. 16 
Int Navigation ist sf 58..1929|F - A| 707,000|_.__. 60 Y% 88 9134 Sale | 86% Dec. 4| 93 Dec. 21/ 36 Feb. 16) 93 Dec. 21 
Montana Power Ist&ref sf 5s A\J - J/2,069, 000 88 8954|| 947% Sale | 9514 Sale | 9434 Dec. 2) 9514 Dec. 24] 8834 Jan. 14) 9644 Nov. 26 
ie teen oer teetip | tenne-|-ere- --ee l-aazg 9 Ee naesaemrig "7 Neem Tohelahe Wrote aS ONS: lgememabegmese ass 
r 5s, ser 3...-... OE. Ceueanlicbobe opise 93% 9434|.-_-- OOM fois oo BE Gale dwn Domain ste wai ik fie peialg Aca 
Morris & Co ‘ist a f 4348..1939|J - 3 OE hea RS ae | 98% eae Te % OMS OEE RAL RAE STIS | 89 Nov. 30, 89 Nov. 30 
N Y Dock 50-year gold 48.1951)F -A| 48,000 ..-2. __L_. t 75 Sale | 72 74 | 74 Dec. 20, 75 Dec. 1| 71 May 29 95 Nov.12 
Niagara F Power 1st 5s_..1932|J - J| 53,000, 99 10137'1003%% _____ NG oe hia ws bn seen aaa 100 June 19101 Aug. 19 
Niag Lock & Ont Pow Ist 58.1954;M~N} 20,000)... -.._- y tS pee OO Te chant aa adailiehe o4cketune | 8934 Mar. 22 9134 Feb. 17 
Ontario Pow N F Ist 5s...1943)F — A| 114,000; 94 943%) 94° 9534) 943%§ 9414] 95 Dec. 11) 9514 Dec. 17) 9244 Oct. 7| 9554 Feb. 4 
Ontario Transmission 53.-1945|M-N| 14,000, 90... _- | m= Os Fan cu... 89 Dec. 3| 89° Dec. 3| 89 Dec. 3 90 Jan. §& 
Pub Ser Cor N J gen 50-yr 53’ 59|A ~ 0/1,129;000_ 8634 Sale || 9034 Sale | 89% Sale | 8954 Dec. 23! 9034 Dec. 1] 86% Aug. 6 91 Nov. 26 
} thea} Go Ist cony Ga. 1921 q - : 2,864,000 103} Sale |. 128 ig Sale [127 Sale |12014 Dec 20) 129 Dec q 103 Jan. 6 140 Oct. 8 
wer eR. eos. eee: 93}41|_.__- ee eS a es ee Pe a ke ol een 
Tennessee Copp Ist cony 68s ’25,M-N| 275,000 ___.. ___ |_| 11814 1214/1248 Sale {118 Dec. 6 124% Dec. 31/117 Nov. id 136 @ct. 20 
Wash Water P ist 30-yr 5s aint Pay Rast | seceetcbon ssrB mse be suse "ches nikal Miaceni canbe Maude tao bana 
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30 STOCKS—STOCK EXCHANGE RECORD. [Vou. 102. 
, _— =~ 
° BONDS — _ in ) Price about PRICES IN DECEMBER. RANGE FOR YEAR 1915. 
er~ ear an. _ 
N Y STOCK EXCHANGE | fod. 1915. 1915. Dec. 1. | Dec. 31. Lowest. Highest. Lowest. | Highest. 
Pes at and Telephone $ Bid. Ask.\Bid. Ask. Bid. Ask. Sale Prices. Sale Prices. Sale Prices. Sale Prices 
& Tel coll trust 4s.1929|)J - J5{3,063,000 86% 87 91% Sale l, = Sale 90% Dec. 21) 9114 Dec. 1] 86% July 91% Nov. 20 
yeprertible OO tata Sythe ae 936;|M- 8; 275,000 90 9544)|10014 .-.--,100% ---_-- 100 Dec. 22)100 3 Dec. 10 + tt Feb. 23 101 Nov. 10 
Cant Oh r conyert 434s_..1933)M — 8|20273,000 94 Sale 107% Sale 10734 Sale 106144 Dec. 22)1074% Dec. 1 Jan. 2109% Noy. 4 
ist Tel Ist 30-yr 5s.1943\J3 -D 99,000 97% .___- 10234 iy icon |10174 101% 10144 Dec. 11 10214 Dec. 3 983% Jan. 21 102% Dec. 3 
me onal Cr rr ee ete oe OS eis eas wc lc en eewk auswuloaend ONY 2 Gece whe. a he wren ses ip w mio wet ihe len a tes eae ee 
Cumb T & T ist & gen 5s._1937|J - J} 469,000 95 Sale 9914 Sale | 9914 Sale 9844 Dec. 8] 99% Dec. 22) 95 Jan. 3 991% Dec. 22 
Keystone Telephone ist 5s 1935\J -— J CB SRS oie, epithe aaa ma ERC OEEST I Pace EPCS ae Me GA 95 Nov.18 95 Nov.18 
Met T & T ist sf g 5s.---- 1918|M-N 27,000 99% _____ ORI eos eS RS i Be a pe RR IES, ES aE 100 Mar. 2101% Nov. 19 
Mich State Telep ist 20-yr 5s’24;/F - A; 69,000 961% 98 99 100 130% 100% 99 Dec. 4/100 Dec. 21) 97% Jan. 18100 Dec. 21 
NY& el gen 5s_..-- 1920|M-N ee eee ee OS i OR Sal ok cone ek ai ee 193 78 June 21 10144 June 21 
N Y Tel ist & pas A f eden M-—N/4,860,000 94 95% 9814 9834 19844 Sale | 9814 Dec. 15] 98% Dec. 23 July 7 99 Nov. 26 
Pacific T & T ist 5s....-. 7\J — J/1,768,000 943% Sale || 9914 Sale 100 Sale | 9914 Dec. 1,100 Dec. 23 04% Jan. 2100 Dec. 23 
th Bell Tel & ai Tet sf is oe J -— Jj}1,332,000 963% Sale || 99% Sale | 9934 Sale | 99° Dec. 2|100 Dec. 6 96 4 Jan. 6100 Dec. 6 
est Un—Coll tr cur 5s...1938)J - J wo000 .... § 101 101% 101% ___-- 101 Dec. 9)/101% Dec. 7 July 7101% Dec. 7 
Fund & real est 444s g--1950/M-—N; 613,000 88% Sale 95 95% 34” Sale | 94 Dec. 24; 95 Dec. 3 38% Jan. 5) 95% Nov. 24 
No W Tel gu fund 444s 1934/J - J} 25000 87% ____. OR eer neh MR oe ate oc nea Pe. cam 9034 Mar. 5 9044 Mar. & 
Manutacturing & Industrial 
Am Ag Chem ist cons 58..1928;|A-O)} 481,000 9914 100%|/102. Sale |101% 102% 101% Dec. 7/|10214 Dec. 20)) 9934 Aug. 14! 105 April16 
Co. Tertible deb 5s..-.- 1924;F —A} 427,000 ____. _____ 963 Sale | 9754 Sale 9614 Dec. 23] 9754 Dec. 31)| 92 April 22 97% Dec. 31 
Am tton Oil deb 5s -...1931;M-N/ 811,000 90 94 97 Sale 96% 96% 96 14 Dec. 6) 97 Dec. 1-91 ar. 98 Nov. 20 
Am Hide & L ist sf g 6s._.-1919|M- $ Tee 000 100 10034/|1041% Sale 41 103% 10334 Dec. 20;/104% Dec. 1/100% Jan. 4104% Dec. 1 
Am Ice Securities deb g 68.1925}A-O} 128,000 _____ 80 7 881% Sale 8714 Dec. 31) 884% Dec. 3] 80 Jan. 4 1484 April 30 
Am Smeliters Securities 6s. 1926) F — A/2, Boi "000 103 104 114% Sale 1124 Dec. 2)114% Dec. 22)|103% Jan. 18 1154 Nov. 15 
minegieen. “Thread Ist 48...1919)J - J 00 GOO ods on oald 97% 98% 9744 98% 97 Dec. 2| 98% Dec. 9]| 92% April 6 98% Dec. 9 
Am Tobacco 40-year g bene 85 aa. BBO LEP oc onc onsen ees lite 119% Dec. 7/11944 Dec. 7/115 ay 26121% Feb. 2 
ME Rw uidise wnn oad je = mee 1951)F-A 21,000 St ara a Sh > 15 a tails Wek SARL ok teehee &s Ok a se 94 Oct. 19 98% Feb. 2 
Am Writing pete eet ee aan a OLA Coe cel 66 Sale | 67 70 66 Dec. 1) 67 Dec. 8] 51% June 17 70 pei ig 
Baldwin Loco 5s °40,|M-N 42,000 100% _____ RII ies cal alan a 106% 106 Dec. 16/1064 Dec. 2)/100% Jan. 25 106% Dec. 
Beth Steel ist ext sf 5s.._..1926'J -— J|1,990,000 98% Sale ||103 Sale (102% 102% 10244 Dec. 2/103 Dec. 1] 98% Jan 2103 Aug. é 
ist & refund be gn ser A. 1942 M-N 12160,000 Bae Sale ||10114 Sale |101% Sale 101 Dec. 1/102 Dec. 28] 85% Jan. 2 102% Aug. 13 
Central Leather 20-yr g 5s- 1925,A -O 4,351,000 Sale 100% Sale {101 Sale 100% Dec. 22}101 Dec. 11) 96% Jan. 2101% Nov. 5 
Consol Tobacco 50-yr g 48- oo UE ee VO Be Sees 98%4'----- ag I RAS RAM: peed oD eo Bis: 97% Jan. 29, 97% Jan. 29 
Corn Prod Ref g sf 5s..--- 1931;M-N; 48,000 94 -___.|| 98% ----- 98% 100 98% Dec. 2) 98% Dec. 2/| 9434 Jan. 5) 98% Dec. 2 
ioe 26-97 Of 08... ..---- 934 M-N 373,000 91 92% ye 96% 96% Sale | 9534 Dec. 15) 9634 Dec. 27/| 92 Mar. 3 97 Nov. 22 
Cuban-Am Sugar col tr 68-1918;|A-O} 820,000 91% 94 101% Sale 101% Sm 101% Dec. 7|101% Dec. 21) 95 Feb. 18 101% Dec. 21 
Distillers’ S C conv Ist g 5s 1927 A — 0/8,459,000 _____ 5534|| 7244 Sale | 724% 5 71 Dec. 2) 73 Dec. 24) 46% Mar. 3, 75 Oct. 22 
Bl ay Font tows s a- 1988/4 mt 4,859,000 83346 8514/|101 Gate | |1024%4 { Bale 101 Dec. 1)102% Dec. 30) 84 Jan. at Sept. 13 
era S ST atte eka mace nein wc indd = e n ~ iedoe | MRED stain whi seein dea mike oe value me nla ll ina eek Kd <M ee. eleied 
General Elec deb g 3 B--9f2aaie, -A 54,000 76 234|| 78%% 82% 73% 79 78% Dec. 6| 79 Dec 74 June 18' 79 April 21 
Debenture 5s__...-.---- 1952/M-— $/1,527,000 103 10614/|104% Sale {104 Sale 104 Dec. 31/105% Dec. 20/101 Sept.16106 Nov. 26 
Steel, debe $}48--- 3980 A-0}2,163,000 8214 84 91% Sale 91 Sale 90 Dec. 24, 92 Dec. 8) 82% Mar. 23; 92% Nov. 23 
Indiana Steel ist 5s__..--- 1952 M—-N 1,982,000 98 100% 7 has 102 10174 10134 101 Dec. 20/101% Dec. 3) 99 Jan. 6.102% Oct. 28 
ll-Rand ist 5s.Dec 1935J - Jj ------ a ep aE BSNS San Slee CAAA aly eels Sc SGP aes al 
In t Paper Istcong6s1918F-A _ 518, = 100% A004 102% 102% 102 102% 102 Dec. 30)102!14 Dec. 2 “993% “Aug. “25 10214 Nov. 20 
Cons conv sf gold 5s..-.1935 J - J 387,000 82 82 Sale | 84 Sale 82 Dec. 1) 84 Dec. 24 78% April 23. 84 Dec. 24 
Int Steam Pump istsf 5s.1929M- S$ 309,000 35 38% + eats, ese FRR SE BRAN: (Ne life ot AEE. 38 Jan. 11; 70 Nov.17 
Certifica es of deposit------ QA CAMO nes ncaa 75% Sale | 75 76 73 Dec. 22; 75% Dec. 1 45 May 14 77 Nov. 27 
Lackaw Steel ist conv 5s..1923 A-0 1,738,000 90 9144, 9814 Sale | 9814 Sale | 98 Dec. 21) 98% Dec. 1] 89 Jan. 18| 985% Dec. 1 
ist cons 5s Series A..-.~- 1950;/M- 8 15347, ee 65 93% Sale 9234 Sale 91% Dec. 21| 944% Dec. 9]| 65 Jan. 13} 97 Oct. 1 
& Myers Tob 7s_-.-.--- 1944/A - 987,000 122 Sale {124 Sale {125 Sale (124 Dec. 11126 Dec. 4/121% July 9126 Dec. 4 
Sic sic a ee ws 951|/F — A 1,233,000 100 Sale ||102. Sale {10134 Sale |1007% Dec. 23102 Dec. 1]) 99% June ail 102% July 27 
Lorillard Co 7s.--.--.-- 1944;A—-O 325,000122 —_____ ae ape 124% Sale |124 Dec. 20125 Dec. 22/119 July 2 4135 Dec. 22 
SRR 951),F-A 1,188, 000 100 Sale ||1013¢ 10234100} Sale (100% Dec. 17,101% Dec. 4 4 May 2 4/102 Jan. 19 
Mex Petro! Ltd conv 6s._.1921/|A-0O 000 92 98 ||108% 110 123° Sale 108% Dec. 2123 Dec. 31 Feb. 26'123 Dec. 31 
ist lien & ref 6s Series C_1921|A-O 282'000 ee ores . eee 1124 Sale |108 Dec. 6124 Dec. 31 HH Jan. 28)124 Dec. 31 
Nat Enam&Stpg ist 20-yr 5s’29}J -D; 309,000 90 93%4|| 9634 9634| 97 Sale | 95% Dec 14 97 Dec. 31} 92 Mar. 5| 97° Dec. 31 
Nat Starch mew ent deb 58.1930\J - J; 16,000 80) —-.._. 3% 90 ORE ASE CEE RE SE 5 I aia Sh Gees care 83 May 26 85 April 6 
National Tube ist 5s----- 1952;M-—N;| 626,000 97% ___-- 10054 10114/10634 101%} 1005 Dec. 3 101% Dec. 30] 96 May 27,102 ov. 8 
N Y Air eee. 6s. 1928 MN) 627,000 91 96 03% Sale (10334 104 (10344 Dec “ Dec. 10/| 90 Feb. 25)104 Dec. 10 
Railway Stee 
Latrobe Plant ist sf 58.1921|\J - J; 92,000 95 96 9934 100% 9934 100 99% Dec. 22; 99% Dec. 17|| 954% Jan. 8/100 Nov. 27 
Inter-ocean P ist sf 5s..1931;|A—O' 258,000 90 92 5 9 95 97 95 Dec. 23 95% Dec. 2/| 90 Feb. 10) 954% Dec. 2 
Repub I & 8 sink fund 5s_1940/A — O 2,293,000 90 91 9634 Sale | 97 Sale | 96 Dec. 22 97% Dec. 11] 90% Jan. 4| 9734 Nov. 24 
Standard Milling ist 5s.._.1930|,M-N 183,000 86 89 97 Sale 5 95 Dec. 18: 97 Dec. ‘1/ 89 Jan. 8] 97 Nov. 26 
The Texas Co conv deb 6s_1931|J -— J 4,083,000 98 99 ||105% Sale |10534 Sale |10454 Dec. 7,105 Dec. 21 974% Feb. 25106 Nov. 16 
Union Bag & Paper ist sf 5s’30\J - J; 16,000 -.-.. -_-.. . Be Be Bake 9 Dec. 1; 80 Dec. 21) 75 Mar. 24) 80 Aug. 25 
U H Realty & Imp deb g 58 1924\J - J) 284,000 ____- 74 75% 76%) 70 7444| 7434 Dec. 30, 7544 Dec. 3] 65 Oct. 5] 77% Nov. 24 
Us Red & Ref ist sf g 68.1931/)J - J! 576000 ..... Me Bea 25%4/.-.-.-- 23 3. Dec. 20 23 Dec. 21 20 Jan. 5| 30% June 16 
Us Rabber 10-yr col tr 6s_1918|J — D 1,771, "000 101% Sale ||10314 Sale |102% 103%|102% Dec. 30 1035 Dec. 24//101% Jan. 2/1035, Nov. 22 
U 8 Steel Corp s f g 5s Apr 1963) M-N 19327,000 100 Sale ||104%% Sale (10414 Sale {1034 Dec. 20 1045 Dec. 1] 99% Jan. 2)105 Nov. 24 
Regis ihn ake Apr 1963;/M-N; 295,000 100% Sale ||104 Sale 104% Sale (103 Dec. 21 104% Dec. 99% Jan. 41105 Nov.15 
Va-Car Chem Ist 15-yr 5s_1923\J -D 1,051,000 90 Sale |} 98% Sale | 98 9834; 98 Dec. 2 98% Dec. 7] 89 Feb. 24| 99 Nov. 23 
Conv deb sf 6s .... May1924;A -O 1 20k 08 103. Sale {102% 103 |102 Dec. 24 103% Dec. 1] 95 Sept. 9|103% Nov. 29 
Western Elec ist 5s Dec 31 1922)J - Jj 841,000 100% Sale ||102 10214|102% Sale |102% Dec. 9 102% Dec 21/|100% Ju y 30)102%% Nov. 22 
Wemine E] *: ‘. Soest 1931)J - J iby sed 901% Sale }105 Sale (104% 1054%4|105 Dec. 1105% Dec 4) 89% Mar. 1/105% Sept. 27 
EH Sail 1931)_.... 28119,000 ____. -.-../|138 Sale {139 Sale {134% Dec. 15140 Dec 28) 109% July 27|14944 Oct. 26 
10-3 col trust inotas a ad A-O 361° ‘000 9744 9814)/101}% --_-- 014% ----- 101% Dec. 23 101% Dec. 4 Jan. 14/1015 Dec. 4 
oal an ron Bonds 
Buff & Susq I sf 5s...-.--- 1932;}J -D} ------ 85% 88 9144 -.--- DUE nakedhineone. meh | sa sot xd, Siok oogh aaa on a de hike be 
Deb 5s._..-.-.---- an 1926/M- S 1,000 -.__. 80 th 88 87% 90 88 Dec. 21; 88 Dec 88 Dec. 21 
Col Fuel & I Co gen sfg 5s1943;F-A| 82,000 88 -._-- eee ee Oe: Oe ete ee PORES pnd 95 Oct. 14 
Indus Ist tr 5s gu..1934/F -A ED cx ciotjase, saan ad 76% Sale | 74% 76 74 Dec. +3 76% Dec. 80 t. 27 
msol Coai Md 40-yr 5s..1950/J -D 00 226 9234)| 90144 9234) 91 92%) 9034 Dec 16) 91 Dec. 92% Nov. 27 
Ind Coal M Ist 58..1935|J -D|} ------ -.--. ----- De  eeenetm ED sited] oanaen seaman swe oc. mde Ganda oe ane alias © aie 
ntinental Coal ist 8! PRE 2) weccas eanen DE Beiaiy Acuddletnad seonelaacnan ouswne RRR Sy ae ue Yi ae tabaagie et, epee 
ean, catuplnacad pedenlotans meresliuesenl nema Santon, ncn CARA Gene eo eee 
Kan & Hock C&C Ist bgt ts J-J BU eich we wend ewan! Saat o eae enue mate ohne) dm oem mgie eo Matar 90 July 1 
C & Navsf afesA t 4\J3- J I coe aii” Ge cic Ra OS oo Ae aie ein iin: statin a wl & iestailaws tn alte Fe a 100% Feb. 17 
on Con Coll 1st sf 5s 1987/3 - J 72,000 84 88 884 89% 89% Sale | 8834 Dec 16 8934 Dec 8934 Dec. 8 
tL R Mt & Pac dsstmp’d 1955)J - J BE adams. mau pis 82 Al SE tie ool nem mek Salewuinl ae nee canoe 84% Nov. 15 
enn C I & RR gen 5s..-.1951\J - J 69,000 ___.- 100 102% -..-- he 102%/102% Dec. ;' 102% Dec. 2/100 103% Nov. 26 
Birm Div ist cons 6s_...1917|J — J} 189, 000 100% Sale ||102° Sale |101% Sale |101%% Dec. 31 102° Dec. 24 99% Jay 27|10244 Nov. 17 
Tenn Div Ist g 6s._.Jan 1917,A-O/} 58,000 100% ----- 101% —_ Sa 10156 Dec. 1102 Dec. 24/100 Jan. 4102 Nov. 26 
San S Bt Co iat ug 68.1922\J -D) ------ Oe aeeentin-scas BEE Ienkew A l-~saee Susann |nn---- ------l]------ ------|------ ------ 
Victor Fuel ist sf 5s...... ee Sl wckden weece Se Eneaad COE Kika 40 bcely dante ouanen eee dine nepeibes Oem ene doula me cho aenoee 
Va Ir Coal Ay Coke Ist g 58.1949|M-'S| 213,000 80 90 |; 89 Sale 89 90 88 Dec. 10 89 Dec. 1! 82 May 10) 90% Nov.17 
@ On the basis of $5 to the £ ster b On the basis of four marks to one dollar. c¢ ist installment paid. d Full paid. e¢ Second installment 


s Option sales. u This was a 


ie made ‘‘Seller 4 free."’ 


vy Bonds ‘ 


‘when issued.” 


z Flat price. 





paid. 
= 





STOCKS—PRICES AND SALES FOR DECEMBER AND THE YEAR 1915. 
In accordance with a rile of the Stock Exchange effective Oct. 13, all stocks are now quoted dollars per share. 


have been reduced to that 
Prices are on basis of 100-share lotsa. 


All quotations in these tables 


Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 





























SALES PRICES IN DECEMBER. RANGE FOR YEAR 1915. 
Price about 
BS Y STOCK EXCH’GE In In Year Jan. 2 ( 
December 1915. 1915. Dec. 1. Dec. 31. Lowest. Highest Lowest. Highest. 
Par| Shares. Shares. ||\Bid, Ask.||Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. 

Atchison Top & 8 Fe..100| - 54.615| | 877,612| 93. Sale ||\106%4 Sale |108%4 Sale |105%4 Dec. 21110834 Dec. 31 o2%4 Teo '24/111% Nov. 4 
Preferred _......._- 100} 14,258 ’ 96  9744|\1015¢ Sale |z9914 Sale |2991¢ Dec. 31/101% Dec. 20| 96 Jan. 5110212 Nov 26 
Sap Coast Line elmnpe 2,060 37,792)|...-- 9 ||113. 117 |114% Sale |113 Dec. 23)1154% Dec. 7| 98 Mar. 11/116 Nov. 1 
timore & Ohio--...-. 79,120) 1,164,716)| 6844 Sale 94% Sale 95% Sale 92 Dec. 13) 96 Dec. 31 83% Feb. 25} 96 Dec. 31 
Preferred _......-.-- 100 6,522 125,176)| 69 69 77% Sale 77% Sale 77. Dec. 13) 78% Dec. 1 Feb. 23) 7934 Nov. 27 
Broskiyn Rep ransit.100| 10,550) 423,085|| 8444 8544|| 90 Sale |j88% Sale |j87% Dec. 23 $36) Dec. 3 83 Aug. 13) 93 April 21 
& Pitts....100 7 eis ais acne 90 100 9244 9714292) Dec. 20\a92'4 Dec. 20} 80 July 20 0934 ov. 26 
f SARA 100 52 52||--._- -._-.||10934 ...-_/1104 ___°_|a109%% Dec. 2/a109% Dec. 2|a109% Dec. 2|a109% Dec. 2 
Canadian Pacific_--_- 100} 52,210) 1,416,274/|155 156 ||183}¢ Sale |183 Sale |178 Dec. 11/1845 Dec. 7/138 © July 23/194 © Nov. 1 
thern..-.. 100 39 Beicwh~os chbne 5834 61%) 58% 6114)a58% Dec. 4/a61 Dec. 2/454 Aug. 6\a61 Dec. 2 
tral of New Jersey. 100 25 |. ee 310 ||300 0 |290 320 |a290 Dec. 27/4305 Dec. 2/4250 Sept. 1/325 Jan. 22 
e & Ohio...100} 55,850] 761,460/| 40 41 || 6334 Sale | 6434 Sale | 61 Dec. 17| 6444 Dec. 31] 35% July. 9 64 Nov. 24 
& Alton RR._100 500 '766)|....- 94 8 14% 10 13 8% Dec. 9| 1014 Dec. 10] 8 Aug. 6 Aug. 25 
ES Wisw) akabe eas 100 10 650}|..-.. 13 20 22 17 23 |a2 Dec. 7\a20 Dec 7 11% Feb. 27) Nov. 18 
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STOCKS—STOCK EXCHANGE RECORD 3k 
STOCKS. SALES Aap PRICES IN DECEMBER. RANGE FOR YEAR 1915. 
rice about : 
N Y STOCK EXCH’G! In Year Jan. 2 ‘ 
1915. 1915. Dec. 1. Dec. 31. Lowest. Highest. 
Pa: Shares Bid. Ask.||Bid. Ask.| Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices, 
Chic Great West..--. 10% 141,979) 10% 10%4)| 15% Sale | 15% Sale 10% Jan. 4) 17% Nov. 
Preferred_........-! 10( 238,862|| 26 2844/| 39% Sale | 39% Sale . i 2544 May 14 414 Nov. 3 
Chic ona & St Paul =10: 796,750 87 Sale || 94% Sale 100% Sale . 14:101% Dec. 77% July 26 10144 Dec. 31 
referred ....-...-- 10 58,179]/..... 126 ||133% Sale |135 Sale 1 Dec. 11204 Bept. 2/135 * Dec. if 
Chi 0 & North West. 10 75,441)|--... 122 |iz133 Sale 138 Sale 3111834 July 10/1354 Nov 
Premered .......-.-- 101 i evetase 2169 179 |172 175 3 July 9/a175 Jan. 30 : 
Chic Rock Isl & Pacific.10( BOGE. BAM cans canon 20 Sale | 18 Sale . 1] 10% July 23| 3854 April 15 
Chic whe ecb Paul M & Breen 1,928/|-.... 132 1120 124 |120 124 . 23/a114 April 2 133 Nov. ii 
wonnencon= 575||--.-. 150 [1133 140 |133 140 ept. 5 ec. 
Clev Cin Chic & St 4-9 190 10,517} 21 40 48 50 | 48 50 5 Feb. 23) 52 Oct. 22 
Preferred - - -..-.... 10 11,840] 40 ..... Sale | 76 Sale 6| 53% Feb. 17] 77. Oct. 20 
Cleveland & Pittsburgh- 50 Fee Rade ch \& Sale 79 eats ‘ 78% July 7\a79\% April 15 
Special gtd betterm’t_50 TAU at Rete Be oe ag Ri a45i6 Dec. 16 045 ly Dec. 16,445 4% Dec. 16 
Colorado & Southern- -100 20,660| 23 32 || 36. Sale 22, 364% Dec. 6 Mar. 15 Nov. 3 
oneal referred - - -.- 100 6,852), 42 60 || 5 60 sale” Jan. 18 Nov. 18 
preferred ..100 1,800 324% 50 48 52 a Sept. es Nov. 20 
Cripple ¢ y* Central. es eR wana’ ngwelleasae aro ns, dhadheak clade cE, Ce a | 2 2714 Ni Nov. Nov. 8 
ware & Hudson-- 33,554/|14044 142 {1152 Sale |153% Sale . 21115334 Dec. 138 #134 ‘Nov. 4 
Del Lack & Western.- 50 11,163)|19644 200 ||236 Sale ie 230 : 1199 ts-18 an. _ 238° Nov. 23 
Denver & Rio Grande. pe 24,297] 5 Sale || 15% 16% 12 14% Jan. 12 Nov. 16 
Preferred --.--.-.-- 100 75,722 7 814|| 281g Sale | 24 Sale July 9| 2934 Nov. 17 
etrolt & Macnee. -- 100 $0] 80 said agn- -ag-|-36°- "G0" G8" ee "3F0" esi an a ee 
i -a-- 2,834|..... 6844] 69 75 | 69 70 April 1 ov. 
Duluth § § & Atlantic. 100 et ia eS 3 eS 8 4 “Ply 14| 88 Oct. 29 
Preferred - .-.-.---- 100 11,020] 6 12 14%/13 15% July 20) 1544 Nov. 4 
~o-------------- 100 3,654,581|| 2134 22 || 43% Sale | 44 Sale 19% Feb. 24) 4554 Nov. 19 
First preferred --_-. 100 84,895|| 33 3444/| 5814 Sale | 59 Sale 32% Feb. 24| 5914 Nov. 19 
Second preferred _ .-100 110,285) 26 29 || 521% Sale | 54% Sale Feb. 27! 54% Dec. 31 
Erie & Pittsburgh serene 50 a ame Ato Onis) os: 62% Dec. 2 6214 Dec. 2 
© Tron ore properties pref__100 . 471,795) ert: gale 126 o~_ ts: Sele 7| et Jan. 2, 128% Nov. ob 
ghee ,655,065)| < ale |/250 ale | 51 ale an. ic 
Havana El Ry, Lé& YP. 100 2,274||...-- 7 ee ee 91 y O8 ‘Goc.2 tee eee toa Mar. 13| 88 88% pan 30 
Preterred .._........ 100 3,288)|...-- Ont. ac. a hla ee ake April 29101 Sept. 23 
Hocking Valley....--. 100 BE cain wane cit RE least “loli ia Bee fed 112 April 15 118 April 10 
filinois Central -- - ---- 100 46,267|107 Sale ||10337 Sale 108 Sale 1106 35 10834 Dec July 7113 April 19 
Interboro Consol Corp--- $08,450) ....- 5..-: 215% Sale | 2114 Sale ; | 18% July 10. 25 ¥6 ov. 4 
Preferred __._........-. OE TE oie ais ac 79% Sale |j77. 77% 477 ¥% Dec. 70 July 10 Nov. 
Rugeeh Mot, vot tr ctfs_100 1,585,075] 1134 Sale || 217% Sale |... ...-- 21% Dec. | 105% Jan. 16 35 Nov. 4 
-=-<------ 645,501|] 50 81 ON Sidhde laa 949 72h. 19| 85 Nov. 8 
fowa Central so-e---- = 2,580] 3 7 7 a Bh Rey ort |noreoe c2eo 6 F Feb. 4 18 ~~ 34 
seer ennne tee" oe eS ee | Pe Rah ee e 
KC Ft S&M trctfs pret ean pete 68% 70 | 64 69 a60 April 1 May 5 
Kanes paw Southern - = 443,280 21 25 31% Sale Sx Sale 20 Feb. 24) 35 4 Nov. 1 
“= =---- 57,441 64 e |264 ale eb. ov. 
Keokuk & Des Moines- 100 Nas: @ 1a ak 2 ak Boutbate Nov. 18 Feb. 15 
eenenen=--100) .2.| TD Soest BR: accel Dib steibepldliiie disabschibedie. « Witanenel est oe ane ae 
Lake Erle & boheme? 23,160| 3 12 14 | 16% Sale . 21) 16% Dec. Jan. 5 16% Dec. 31 
Preferred --..-...-- 13,225] 8% ...-- 25 32 | 41% Sale May 27, 4114 Dec. 31 
Lehigh bn of eocecene "30 611,781|| 65% Sale || 82 Sale |j82% Sale 5 : 645% Feb. 24 8314 Nov. 19 
Long Island--....-_. SME cwcks o aed 23 2414) 20% 24 . 17 23% Dec. 15 Jan. 11 27% Oct. 11 
Lou sville. & Nashviile_100 76,436)|_.__- 112 127 12814 129% Sale . 17 130% Dec. 8/104% July 813014 Nov. 4 
Manhattan Railway --100 14, 187 121 128 {1130 132 |130 132 Dec. 18) June 25,132 Dec. 18 
Michigan Ceutral_-_-_.- Er Seria aie 120 Be Be Pk eS Ro a 2100 Feb. 84110 Oct. 8 
mipamp & St Lnaih... 398 65, 094 ‘enates 11 15% 16%! 15% Sale | § Sept.15 19% Feb. 15 
wi sarecen= 33,028]|_..-. 27 3444 37 35% Sale Sept.15 49 Feb. 15 
M ‘Stl a &SS M---.--- 100 66,049):05 108 ||123°° Sale (124% Sale | Jan. 4126% Nov. 1 
oo nes enn-- 5,375\|-.--- 130 ||130 135 |136 Sale | June 8136 Dee. 31 
Leased line certificates. 1,340] 73 82 | 75 85 | 75 85 Sept.17a78 April 22 
Mo Kansas & Texas--_-_100 448,200) 8% Sale 7\% Sale 64% 7 % 4 Sept.28 15% April 19 
Preferred -.-.-....- 00 114,273]--._- 26 || 163% Sale | 16 =17 23 17% Dec 10% Sept. 25 40 April 5 
Missouri Pacific. - ---- 100 1,936,309 7% Sale || 614 Sale | 4% Sale 134 July 27 1834 April ‘8 
Certificates of gem... | Sa ake Riagiess sant 6% Sale 4% Sale | 544 Nov.30 7 % Nov. 1 
Morris & Essex _.---- - 1:417| 78 _.._- 82144 89 | 81% 89 6\ag0 Aug. 12290 May 3 
Nash Chatt & St Louis. 100 2,363/|-...- 135 ||130 140 (134 Sale 120 June 23.134 Dec. 31 
Nat aye, of ~* aE 2S 2,700)--... 25 || 25% Sale |-.... .-.-- 21 25% Dec 14% Aug. 31; 28% Oct. 30 
aoe ~ === === , eo, Re Soe Be aerengre ie 834 Sale 4% July 28) 9% Oct. 21 
NY Cent & Hud Riv=-100 1,244,320] 84 85 ||102%% Sale |110%4 Sale 814% Mar. 1|110% Dec. 27 
N Ms Chicago & St L...100 DRM iis ites Sale | 4634 Sale 30° June 29) 465% Dec. 23 
referred - -..- 100 kis sachiee a 80 85 | 83 90 23 844% Dec Aug. 11| 844% Dec. 9 
enn referred _..100 PR aliitin ancisiined 60 65 | 66 Sale 50 Oct. 7} 66 Dec. 31 
N Y Lack & Western--.100 BU tts sonia d ak ie8 lacs 120 all2 Feb. 2\a118 Dec 
NY N H & Hartford-_100 1,142,055 54% Sale || 7514 Sale | 77_ Sale 21 77% Dee Feb. 25] 89 Oct 
N Y Ontario & West_.100 ,129| 21 + 22%/|| 3034 Sale | 30% Sale % Jan. 6| 35 April20 
Norfolk Southern--.--.- 100 x | wpe 253411 20 27 | 25 27 Sept. 30 Dec 
Norfolk & Western. .-.100 343,448] 98% 100 ||117}4 Sale |12114 Sale 99% Jan. 4|122% Dec. 28 
( aapanens) 32° 2,915| 833, 89 ||_-... ____. 8414 80% 8334 27, 8614 Dec Sept. 2} 90 June 15 
Northern Central. _---- BU cig cutee iets de ae OG? che tle eee ee. vase a Jan. a ae qn. 27 
pod ue ae Light i0o nackte nadkast MC, dcakeleden>. kia Dec. 17, % » eo oF 
orthern Pacific....- 3,491)|100 Sale (11654 Sale (118 Sale os Feb. 24! 1is ec. 
ee enes Oo sie thal oe be ‘pea Pie ea 11656 re 5 RR RN cae aR a apt ait 4 April 16 eK _— 2 1 
ennsylvania _.......- 38,833)| 524% Sale " 7 5914 Sale 16 6034 Dec 51 13-16Feb24 
Peoria & Eastern... - 100 tr Wt? | 5924 Se a Ms 144¢ Sale Jan. 5 15% Dec. 12 
Pitts Cin Chic & St L.-100 18,964| 66 89 83 sale dale o 85 May 17! 86 Nov. 5 
Preferred - .__-....- 100 1,250). ...- 105 || 91 96 | 92 97 90 June 19 98% June 5 
Pitts Ft W & Chic_...100 ES Saas: dal gatas ae OR spine al54 Sept. 24158 Jan. 25 
ing Company--.-. 50 6,284, 186 71% Sale || 8134 Sale | 84 Sale 69 *4 May 10 hy Nov. 3 
— referred - ...- 50 7,985)|..._- 4214 Sale | 41% 42 0% Sept. 20 June 12 
preferred... 50 19/817 3944 41%/| 42 43 | 42% Sale Fe 44 Oct. 29 
nes “island NS sacmal = 67,203 5% Sale y 34 Sale i July 13 14 aga ? 
referred .......... 66,790] a1% Sale 1% Sale 34 Sale une pr 
Basand. oy a ; 31 “ ni latest nde Ree. we Shaner MR ai eo 07, ES al oe 22° Sept. 16) = al ~ 
ouls D n- - 148,910; 1 2 5% Sale 5% Sale 1% Mar. 2: ov. 
First preferred --_~- 100 13,150 es 2” i 12 3 11 2) Aug. 17; 14% Nov. 8 
Second preferred... 100 99,069} 24% 3%] 7 a 614 Sale Jan. 18) 1034 Nov. 8 
St Louis Southwest___ 100 11,008)/_..-- 20 SS Gale. lacasn 21 eps 9 23 Nov. 24 
‘A ate at BY ,680)..... 37 Sit led. .eaew Sept. ty 45% Dec. 18 
board Air Line....100 113,029} 11% 11%/| 19 Sale | 18% Sale % July 204% Nov. 5 
Preterred .........+« SO) SO. owas 38 41 Sale 9 4 34 July 34 43% Nov. 4 
Southern Pacific Co--. 100 2,404,266| 82 Sale ||101%4 Sale [104 Sale 4 Feb. 5 104% Dec. 31 
Certificates of interest. | ERR telieieciers triage rile Saag) sa) 94% Feb, 20120 Dec. 6 
Subscrip rects part paid _ BL ccicin adi dike adwn acticin mde cudiads Cid dis eae ke: o eee Jan. 25 wore Feb. 3 
Southern  tpasdabendiieas: ¥ 699 ,587/|_...- 14 2334 Sale | 24 Sale ‘ ii 24 is Dec. 12% July 23 Nov. 1 
Teferred ..-....... 100 127,454]... .. 58 || 63. Sale | 62% Sale ; July 23) 63 Nov. 3 
Texas & Pacific. ..... 100 116,755) 11 12 15% Sale | 10% Sale . £8! 1534 Dec. 8% July 24 17% Apri 19 
Third Ave new......--- 789,635 3536 Sale || 62° Sale |j60%¢ Sale " 21) 6246 Dec. Jan. 2 Oct. 14 
Toledo St Louis & W_100 7 26m)... 3% 8 9 5 8 Jan. 6 Nov. 30 
Trust Co receipts... _- | RETR ets mae | 8 5 6 5% Oct. 13 Si Nov. 16 
SS eae 100 8,200! 6 13 17 10 OO ile okie Sei buehe Sb koe. Se 5% May 25) 144% Nov. 30 
Trust Co receipts... - ii A ai i 11 14 | 10 BD Beanie vig. MERWE bbe a Sew July 26° 13 ov. 
Twin City Rapid Tran. 198 16,924| 96% 97 || 96 23 a96_—s Sale July 9100 April19 
Preferred ......... 133)|_... See) Dates pS RC eae aR gar TD a ea Nov. 44135 Sept. 14 
Union Pacific. ......- 100 4,449,049|11534 Sale 21383 ¢Sale 1395 Sale ; 17 by Dec. 7)115% Jan. 2.141% Nov. 18 
referred .........- 81,686||a79% Sale || $314 Sale Sale Mar. 1) 84% Nov. 22 
RS ie oa. ih Beit caine | BRaiieaeliaibee sist Mires ARN aint, MEM" oombatucberk ga ty it 27% Feb. 24! 354% Nov. 27 
United _ Rye Investment 100 389,995 8 || 22 Sale | 2036 Sale . Jan. 5) 2744 Oct. 1 
Preferred __.__.___. 00 214 460 22 $8341 40. Gale |. obec coe. 1 a1 Mar. 15) 47%4 Oct. 1 
Virginte fy By & Power. “138 setae 47 50 | 47 484 py i i Dec. Nov. 19 248% Dec. 6 
Preferr Ob Seka: aes wouis GONE OE: accnk OR. bss) Sine Ae acetone then subdue 2 atk italia 
Wabash (new) when ogg SEMEN. dcii« Kew 16% Sale 1056 Sale 1214 Oct. 15 17144 Nov. 1 
Preferred A when issued 221,400, ae es 46% Sale Sale a3 Oct. 16 49% Nov. 1 
Preferred B when issued 296 ,650)-.... ..... 2934 Sale 3036 Sale Oct. 16 324% Nov. 1 
rn MarylandRy. pe 202,593] 10 Sale 32 4% 31% Sale i Jan. 4, 35% Oct. 11 
referred _ 100 20,490/..... 20 || 45 49 | 40 45 Jan. 5 50% Oct. 11 
Wheeling & Lake Erie. 100 101,800 3 5 Sale 4% Sale aM July 28 6% Nov. 4 
First preferred __._100 27,9551 9 12 15 18 oS «Aw. 33 19% Nov. 24 
Second preferred ____ 100 61,000! 3 4 5% Sale 5 6 5g Aug. 10, 8% Nov. 23 
Wisconsin Central. ___100 37,720 30 39 Sale | 37% Sale 28 July 26, 45 Nov. 1 







































































32 






















































































STOCKS— ) 
pres STOCK EXCHANGE RECORD. [Vou. 102 
STOCKS. SALES : 
PRICE 
ay gock BxCHO Te FFT | Prise about S IN DECEMBER. RANGE FOR YEAR 1915. 
December| 1915. 1915. 
00 Be = : Dec. 1. Dec. 31. Lowest. Highest. Lowest. Highest 
ares. aree. |\Bid. Ask.||Bi : x : 
industrial and Miscellan aso) vig! sk.\Bid. Ask.Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
Alaska Gold Mines. ---- 10 sani anas 115 120 |145 Sale |120 
Spake Juneaa Gold M g 10) isi, "650 1 eT 480 26% Sale soec a 4 ane 21% bas 9| 2756 bee 30 2114 Dec *O 140% : ril 32 
al Mig v tc... 43°650| 2,634'426|| “Gig ~"3" % Si ale | 984 Dec. 13| 11% Dec. 2) 9% Dec. 13| 134 
Preferred v t.c------ 0 644 9 || 3434 Sale | 31% Sale | 303 2| 3487 Dec. 6) Mn Boyd A 
Amer Agricul Cai “"109 ht agp ee “eS oe oo 282 Bale 73i4 Dec. 2| 85% Dec. 20) 3 734 Feb. 10| 8572 Dec. 30 
FRelelred . .. -..--<- F gp tes e ale | 69% D 4 Dec. 
American Beet f Bugar._100) 70,310, 1,513,175 46 | Geis 70; SA 197% ont 207 if Dec. 201100 °° ong 16 as oon. of ote Nov. 3 
EE ER 600 9'471| 81 ale ec. 29) 72% Dec. 7 3344 Jan. 6) 72% 4 
am Brake § & ¥ cits _ 100 471) 84 || 94 95 | 92 98 | 93° Dec. 28| a6 1780. 7 
Preferred ctfs -.-.-- 100! eo 21,156) 87 97 1/102 103 |7102 Sale |2100 Dee. | 1004 Dec. 14| 87% Feb; 25 109% im 4 
aparece a ugly ai ae VERS Vac GREE Mai Bai Oat 3g 
SReeere Hecsts SER) HOST] Sea ctl [aE ae FU me [SEG Bee atPuang Bee 14| Bloc dee: BHD Ram 
SRE R BS 1,300 17,070 |111% 1153411117% 11 4 wale 4 Dec. 21) 82% Dec. 7) 40 Feb. 23} 98 Oct. 4 
American Cites jet - tno nageo | BRT) -a-- ---- AV24 118, 115096 1191156 Theo, 18008 Dao. Sits ee eS oe ae 
Geran Grotecte.cice] S830) s0n.tra = “ABI al Ire lie Dea | oS ARRON ro 
Preferred __...----- ‘ det] 83 137% Sale |7157%Sale |147.. Dec. 2 [canoe nos ae ee 23 Oct. 21) 25 Nov.10 
Setacbatipian ws" | eeerat 5,250/104" 105/115 120 j157}<8ale |147° “Dec. 27160 “Dec. 27) 82. Jan. 20/1702 July 12 
American Cotton Oil..100/ 9,900, 316,265) 3834 “30 || 57 Sale |555¢ Sale fii4” Dec. 30'di15 Dec. 9: f114 Des, s0lt1ns a! 
Ps ng "Ea iw 50] s'aaill OF” Bess Oh Goris! Bete Som | Be5S Bon: sal sous Des, Fi or Jon, 4) 64” Oct, 23 
n Express. ._- 2,420} -23'496 97% Dec. 20, 9944 Dec. 7| 91 June 25|102% Nov. ! 
Amer Hide & Leather-100/ 9,250, 250,100 “43g 7° 1122 126° |128%4 Sale |125. Dec. 8130 Dec. 6. une ae Ig38) Nov. 17 
Preferred ......-.-. ’ . 44% 434 11% Sale 12 Sale 101 ec. + ae Feb. 17) 133% Nov. 17 
Bmet ioe Ssciities- ~~ 100 1 eOOI poet 30K 19% bl ia a 56% Sele 4954 Dec. 31 568 Dec. 31 1984 fan: I os Oct, 32 
erican Linseed..-.100| 17:700| 558,005| 7% 8 1% Sale | 26 Dec. 2| 27% Dec. 1) 20% J * 
Sotaed.......< 100! 8"100 19005) 4% Sale || 24 Sale | 2414 Sale | 21% D | 8 a an, 4 38 April 30 
aspect aisiive= im) 08/30) 2.112.008) 35° sae | $146 Sal | #5 Ea Bey, Bee H 429 Bes. Yo) of Yan. 5) S044 Get 38 
EET , 4 ale | 674% D 11 . 3 
Preferred _...------ ; ale 9 Dec. 3 > all . 
pete anna 100 G20 PENGE----- $8 | 38 Bole | 33. 36 | 33 Dec. 1) 11% Dec 7) 3 off Aprii 14) 13 1334 Oct.’ 28 
Preferred ser A stamped | 10° 195) 22'721| 80 8514 Sale | 85% Sale | 84 Dec. 21| 85% Dec. 31| 78 J > BY : oe 
Amer Smelt & Refin...100, 425,190, 2,514,005] 59” Baie” 90°” Sale | 91% Sale | 884 Dec. 20 92° Dec. 31] 86 Oct. ‘6 85% Des: 31 
erred... ..ce«ccn 100! 6.015 5| 745 ' 685! 9 Sale || 99 Sale |108% Sale | 9634 Dec. 13,1087 Dec. 31| 56 ta * Bionsc Hee a1 
American Snuff------ 109 700) ay Rapes 15034 pity tian ae ii '1103¢ Dec. 11/1123 Dec. 24/100 Jan: aiiis’” Now. is 
erred, new.-.-- 100) 30 *a0ai| ~~~ ale 147 D F ; ~ 
Amer Steel Foundries_100, 26,393 593°600| 36 wey |106 11074) 10474 11074 2106 Dec. 11/2106 Seo: 11/103 — pelstnec Weck 
American Sugar Refin.100| 28,900, 434/905|102 A. Ls116%Sale 181 Sale | 6026 Dec. 13| 6434 Dea. -7| 2434 Mar. -5 7455 Oct. 18 
esenm | ale 11 i } os 2 » ie 
gots ae 1 1100] “2iis4giani Liaseaile ‘Sale (llr, 110 [117% Dec. 18111834 Dec: 27/108” Feb: (8)110%3 Nov. 3) 
er Te eleg_ 100: 3,758: "49oalliae% 117 68 | 64 ; ; 
American ‘Fobacco.---100 Siges) $OS-azeluua Lie” 1990s Gale |sta7i<Gale. ala 44Dee. FM BE aehee ae atte ek 
Preferr oe 1 j | ale 19 | , 
~~ American Woolen-...100! 3296) 288175 1s 103}¢/|108}4 Sale |107 Sale 108% Dec : 331100 Dee 5 §/103% be a. 20 Ft he pal 4 
Certificates of deposit- 785| 47,035 2 || 5084 Sale | 4834 Sale | 4634 Dee. 16) 50% Dec 7 1534 Mar 6 57% neta 
SRS Se Se 1, "ae ao 4 ale | 46 “40 os 
Certificates of de oat 1498 64,584 77 78 || 9734 Sale | 94 98 oo" Bes, ae o7ie Dec. Ol 7% Feo. 27 oar me 
Am Writing Paper, pf.100| 1/200 1970157777 “i377 9734 Sale | 96 Sale {| 95 Dec. 28| 98 Dec 305 * 27) 100, Oct: 4 
Amer Zinc, Lead & Sm-_ 28 26,450 26'450| ~~~ 11 1 11 14 11% Dec 3| 145% Dec. of J i. 38) 9914 Nov. 15 
Anaconda Copper-... 50} 425,410| 3,737,161|le 2536 Sale || 883¢ Sale” 69 Sale | 67%4 Dec. 29| 7134 Dec. atl of 6734 Dex. 201 74 April 20 
aoeies Oh on--.-100| 3,300] " 14/245) “to | oie | Bao | a Dene) gas Den: stile “adhe reb.oel 9186 Now. i 
ssociated Oil.....--- 100 16,600 ; 10 9 ‘ 3 : 10) % f 
neswie a Locometive...100 424,305 3,765°070 bec ara 40, Ba Baie eK —_ Bf Dec de74s2 Dec 31] 55 ee. 29 274% hex 31 
ee ip AR . 1,400! — 20,669/|7-->- 117% Sale |10914 Dec. 2/121 Dec. 28| 26% M 
tapes Mining. ----- 20 155'7 1669)... - - 105/112 Sale |j108 Sale |z108 : 1 ar. 3/1544 Oct. 23 
bee Steel Corp_100 00) est 1,5a2'bou) asi Sele aan” Bale asi Sale 72% eo g)383 Dec | 9 par. 5 434 Sept. 29 
wo nennn-n- 1,41 94,038] 9 ale |450° Dec. 31485 Dec. 9| 46% Jan. 
Booth. i 038/91 Sale 155 161 an. 2/600 Oct. 25 
: Lc eee a ane ones BD alle I haa cna nee peas RE" 11st, Oct. 22 
rooklyn Union Gas-- 100 ~ 7,065 | ateteteltetetated |FEttate 7854)..... eo re eee Aug. 17 
Brown Shoe Co------- e+ epee 185” Sale ‘183° sale i315 Dee. 34/135" Dec lites Jom “Blages¢ OOF Ie 
onapginhms 1,6 xe we 46 "6 34 Oct. 14 
Brunsw'kTerméhySec.100| 10/878) 33:807)-2277 85], 85 07 | 9634 Sale | 95. Dee. 21| 99. Dec. 3) 4 Aug. 9199. Dec. 3 
Beart any Rages 2 ADR | |S Bd | i ile pe} 
sf eens ere 100 | > igscieeaia ate ae ale | 7934 Dec. 10) 8834 Dec. 27| 7914 Dec. 
Butterick. ...----- 100| 500 12.478 35°" "Ban a> a3 109 Sale |108° D 1109" . 27) 794 Dec. 10) 94% Oct. 19 
Butte & Sup Gop. Ltd_.10| 67,3 478) 37°" ~38°|" 30°" “33°"| 2814 "31 |'30 Dec. 201 32 Dec. 31108 Oct. 18/109 Dec. 31 
Calif F Petrol vot er ctf-2100| 19877001 509'128| 163 Sais || 32 BS |72274 Sale [793 Dee. 16 74. Dec: 6| 58 May 10| 70% June 4 
LE RES 00 ‘ e ale | 24 att <3 
gesiitaanscsaaris] TH) Mettarss BP SS oat (aye iee | SG Be Sah Be: Mat du, 38h, Ree 
brea trator 100; 85,420! 1,694,706) 37 884 Sale | 8334 Dec. 29, 90 Dec. 1) 744J 
Preferred -..------- 100 694,706) 3734 Sale || 59%4 Sale | 754% Sale | j Mh Eee 5 2016 Rov. 19 
Cont & So Amer Teleg_100 at ees 100 10034/111074 nee 110" Sale 2100° Dec. hte Dec. 8! ‘10086 , lg 11054 Nov. 18 
e Copper. ........- 6001  93,152|----~ ~~~~~ z 141 : a NOV. 2c 
ah al lt tela 7" Foner ? 308182 Spann ate, 25% Sale | 243% Sale 00334 ee A oe 23 tet Jan. 6a144 Dec. 23 
Cluett, Peabody & Co- con 4'060| " 22’880 3334 Wale 5474 ase 35) a 251 Dee. 16) 55% Dee. 23 3234 Pg "6 3784 ee i7 
PIeten «. . wan- oe 100'=s—i«é«I SC §$EH. 8, 18'55U“—sOVFS € ale | 73 7 
Colorado Fuel & Tron 100 133,960 2, 150° 183 3474 190 108 110 (11074 1114)111% Dee. 27 111% og 27 "38 ag eeitt? tees ae 
Serpe ea eee to) cae 70a | ale | Ss ae) ae Bes Bee a aa te, a a Bed 
oms100) *. 884) «|—s«1,784),.... 22: © 48 2 i §2 Tee 1; 
Gonsolidated Gas'N'Y.100| 49,670} 512" aa Beane eaeon 114% 11434/115 11652 114% Dee sini8t) Den: 17) 1 Nov. 38) 40% Dec. 17 
Continental Can Ine_-100 8'140| 339'050l-40 — 144% Bele 144% Sale (14144 Dec. 131463¢ Dec. 17 i1aie Jan. 7 senee ares af 
 Bipabaalge yo. 2 4 e 8514| 82 8? Dec. 7) om : 
Corn Products Wefii=* 100 121.0781 1,128°7oc| oie Bem (o8., Bale j10434108 “|z107 Dee. 20/1094% Dec. 10) 4044 Jan: 4/127"" Oct. 5 
op referred - enews 100} 12,000! — 79,571] gs wy i _ 204 Sale |'18% Dec. 2| 21” Dec 31 os oy ol aris Oct. 28 
ex Came... c.»- ‘ ale | 95 Sal y ’ : on'| ¢ 2 Oct. 2 
sig rm Steel of Amer-_ 100 111 O10 4, 621 ot ep Pe xe 7534 a 40 50 ri Dee. i a1 Dec $3|’36 Sept. 18 20°" May °° 
referred .......«-<< 100 ‘oa See et 6Sale | 73 Sal 3 . P : Aay 
neem eine 18) SR HASHIM “Ge REL ane (ta abe (0) * Bes: apatt ScBes: x8] a4 Mey Aguas ae: 
“age sgl dok la a 100 400 9,185] ___- 4 Sale |j158 Sale |j140 Dec. 16{177 D 1! an. 251177 Dec. 1 
Deere & Co pref 100 1.750 ’ |--=-- ----- 102 110 -\j102 106 j|2101%D “leu 6534 ec. 1} 38 Jan. 25/177 Dec. 1 
Detroit Edison-..__.- + ag I 1 Se $0°71'G8  Beacl’ bois Bae [nose ber bel oess Dee 17] 88 Apel 10/110 Sept. 14 
Diamond Match... --100! 3 5,735)----- ----- 132% Sale |z132° 135 |1324¢ Oc. 28) 8676 Dec. 17) 06 AR 8 9e Mame: ii 
Distillers’ Secur Corp. a4 snes é ie 032 ie ot Tee 119°" Sale |1063¢ Sule 7 ey 2 + Dec. 10, jon tang | eb. 5|a13434 Oct.29 
Distillers’ Becur Corp-100| 176,400; 1,469,632) 1134 12 || 48 Sale | 48% Sale | 45 Dec. 2 ioid Dex: 217 bus Mar. ol BGs Ont 3 
E I du Pont Pow pref__100| __- eee 2834 Sale | 28% Sale | 2734 Dec. 2| 3014 Dec. 6.6 4 Mar. 2| 5014 Oct. 29 
Elec Storage Battery..100| ~2,100|  67'2251-77~~ 7777" go-~ Baie “| 3043 "a7" 719841 , ai: 4 Dec. 6 90% June 25) 304% Dec. 6 
Federal Min & Smeit__ 100} 1s) ak Oaat "Ga" 69” Sale |76434 67° "| 36434 Dec. 22/69 Dec. i) Oo78 OR Fe ra, Geen ot 
Preferred _....-..-- 100! 6,650} 186,815) 3837 26 3414126 34 |°321¢ Dec. 27| 3234 Dec. 27 Nov. 20; 7834 Sept. 25 
General Chemical vi rhs 00, '14)_—= AB TOROS” 168 lage sea lene GTP lanes ee ts oa? Dec, allo Mer tates Junie 
EE ae 00 : 3: 2250 275 Be? i 3} 69 une 
General Electric... -_- 100,440, 71721107 110 [115,117 [113 115 Tish Dee: atte” Dee. 10/1068 Mai 26/360 Oct, 8 
Gen an Motors vot tr ctfs_ 100} 20,475] 347,052! g2°~ Pt ts yt tes Sale j174¥sSale jl72 Dec. 161178 Dec. 6/138 maar. otk Dec. 10 
rred vot tr ctfs_100| 38,750| 111,588! g5 Sale ale /450 Dec. 24/558 De 8: “i ct 
Goodrich (B F).-- 588) 85 9034111314 11414/115_ Sal 58 Dec. 9| 82 Jan. 2558 Dec. 9 
pedrieh (B F)-.----100| 104.505) 2.280.865] 38 5, | 715% Salo | 7574 Sale "1034 Bae: Marae, Det: 68) SONG ven. Sie Ret ne 
Senco Ashi ago) SpGeG] 02 9sysj111"” Sale [/112/<Sale |113 ° Dee. 1l1443¢ Dee, 10/ 98°? Jaa; 14113484 Oct, 27 
ne Cananea Co 100| 33,95 1p Ulleween enne-|----- ~-.--|----- ~---- 80 on | ct 
6" Fleim Explor -- 251 114948 1 173'747 "441% ~45iz 46 Sale | 50% Sale | 43 Dee. 10 52% Dee. 27 70% aord 12) ol, cee oe 
Helme Eat eaiicnnn 100} lool” 300). #424 4374 al| 7856 Sale |j223 Sale [222 Dec. 31) 83 * Dec. 30 222 Dee 31 aa" Dec. 30 
eA 00; Jno ee ale {150 195 j1 . JeC. < ec. 30 
eins Mining- __ 100} 378 5 718 ii2 11434 .._.. SS. > geass 1i9% Dec ‘: 112% pec. 1 i265 Nov. 20/185 | Dec. 1 
on wr eg 190) 78 718 1173¢| 121 iss lime (St 19232 Doe, tet12es Bec. 17/112 Jan. 20)114% Nov. 30 
Inspiration Cons Gop..20| 214,300) 3,567,621|"1654 Sale || 105. ----.1200 Salo ”|200°* Dee. 31/200” Dec. 31.200 Dec. 31200. Dec. 31 
lat Agric Corp v t c..100 4,800, 108,894! 7 Sem | 38% Sale 46, Sale | 4394 Dec. 11) 4634 Dee. 38 71856 pee, 93°87 44 gM 
erred v t Cc... .. 100, 21,120; 117,160).___... ale | 22 a 5 4 ic 
Int Harvester of N J_7100' 171050 127.166 89" 10936 gate 19954 a 5544 9 3 7134 Dee. a 5% : er. is 20% nen at 
MITOG one 00} "420|.. _. «i1aiz g Sale ale (10 ° 3 ec 
Iot Harvester Corp--- 100 2, 650) 13°30 neg eet 11634|11524 11844)119 120 11738 io 17 i198 ay oi 00 qeey 20114. dupe. 4 
POE. wns "200 2;397||___-- 73 71. Sale| 75 80 | 71. Dec. 1] 85 Dea 27 10934 May 28/120 Nov. 4 
Int Mere Marine tréite| 72,5101 _72'B10/-227- 115 [100 110 |102 108 |108 Dec. 101108 Dee. 10| 9044 Mar. 6\11a_ Jan, 14 
Preferred trust certfs___! 709,380) 1 nee” ae a 20% Sale | 18 Dec. 24| 20% Then 27. 9034 Mar. 6/114 Jan, 14 
Internat Nickel v t c.100 33,528; i eee 18434 Sale son” eee 6234 Dec. 2| 7734 Dec. 15 58 % ave. * 77 Dec. 31 
Preferred vot tr ctfs_ 100 130) a. ee ale [17934 Dec. 3,202 Dec. a2 ; 
International Paper. 100 24,900! _ 174” Miike eng 107. 10934|10834 110 |10914 ; ec. 10 17934 Dec. 3 223% Oct. 5 
1a) Paper... JOO 4,575' 7uw% & 11% § 2 924 Dec. 3010934 Dec. 3010544 Oct. 1 
44 Sale i 12 Sale | 1114 Dec. 2! 12% Dec. 27 oy Jan. 8 12% Dec. 27 



































































































































JAN. 'e > » 
, 1916.) STOCKS—STOCK EXCHANGE RECORD. 33 
STOCKS. SALES | shee PRICES IN DECEMBER. RANGE FOR YEAR 1015. 
N Y STOCK EXCH’GE| In In Year Jan. 2 
December 1915. 1915. Dec. 1. Dec. 31. | Lowest. Highest. | Lowest. Highest. 
Par| Shares. Shares. ||Béid. Ask.|| Bi id ; t ; 
sikuiies Peet eet 1 Sto oles Te Ae Pid, oath) de Beet of ake Tote | Bete Cotter, 1 fate oto 
Kayser & Co (Julius). 100 100 5,773]|-..~- 84 || 80 86° 86 | 82%¢ Dec. 23| 8284 Dec. 23/| 76 Aug 24| 38 Dee, 
ist preferred... 2.7100 --- 5:51 ‘ 715) pean 106 111 107 ae Me lagoons : i i oe caccantleT ta 13/109 April 19 
Kreage (8 8) Co..-.-- 10 300} 23,345 “8a-” “OBNgl|225 250°) 17072 1794 050 Dec. 41200 * Dec. 16109. Jan. iz 260, Dec: 16 
Preferred. ........- 10 100 4,810)}1003% -...- 1411 112 {110 112%) ii0 Des. 29.110 Dec. 29)105% Feb. 15) 112 Sept. 15 
Lackawanna Steel_.-.100| 96,970, 934,182||_..-. ~~~77 | 8334 Sale | 81 Sale Dec. 17; 84% Dec. 6| 28° Jan. 7| 94% 5 Dt, 29 
Laclede Gas (St Louis).100 1,800) 22,209 | 88 92 |l210314Sale |105 Sale 102 Dec. 13/105. Dec. 31 92% Jan. 15|106 Aprii 
tt t & Myers Tob....100 3,620) 22,919) 204 215 242 254 |259 Sale (247 Dec. 13 260 Dec. 9/207 Jan, 91260 Dec. 5 
seeuneacase oO} ’ rey ere 4 “I ‘ 
rare Witasisgrci foo) $80]  ~agr- 55 /*HE RMReLNS Sale tye Be abies Bes aia Tee: apiay eH 
Second "preferred. 100 SO Ao st Ba ag of... BS. | 22M 90. | Ohi Diao. Bil Ree Dee, bol as). Bess delathe Ont. te 
P Lorillard......----10 1,150, 14,514/160 | 170" 118234 190 180 185°"|180 Dec. 16187 Dec. 9116534 Jan. g|180°” Nov. 18 
Mackay Companies. -- 100 400) 12,375 “70° «75 7943 811% 378 “30” re Dee £28) 80 Dec. 4 BK Geer i ‘3a Nov % 
Manhattan Beach----100) G00, "g0g|-777 oe] °3* 8 | 93° 954) 574 Dee: 45) °S”* Dec. 13| “2 Feb. -9| 5 Dec. 13 
Manhattan Shirt... .-- 100 1,125 Si teresa 65 Sale | 60 64%4| 61 Dec. 10) 66 Dee.’ 50 | be 33% Apsil 2 
ieee aE  eeeMareone: | 7 paola aa 103. 109 |104 110 *...110 F108 Nov. 8 
Maxwell Motor tr ctf_100| 99,838' 1,297,645) Bale || 7414 Sale | 76 Sale | 7114 Dec. 2) 7834 Dec. 7 iB Tay) im a 192 Det. 28 
Ist preferred tr ctf..100) 37,816, 528,873) 4344 Sale |100) Sale | 9314 Sale |289, Dec. 29410374 Dec 28|| 4344 Jan. $1103% Dec. 28 
May fefecced tr ott -- 100 28,216 rs) i8%4 Sale e. Sale 56% Sale | 52% Dec. 2, 59% Dec 7) 18 ‘: gas Oct. 36 
anes 1950) »360)|_...- ‘ 58 62 | 60 Dec. 2) 65% Dec. 6] 35 July 26 6 : 
Bt. disks aiid 100 1,300, 6'680\7-7~-  9634|104~ Sale uly 25110088 Decl. .6 
Mexican Petroleum_--100| 663.440, 3,238,678 521% 55 "04 Sale 123 gale 19034 Dec 1/1063 ng ai Bi Api 3 ibd Pee’ 3t 
retorted - ------=-- 00 7°400 25.578| 69. 76 || 87 Sale |104% Sale | 86 Dec. 2 10414 Dec. 31| 67 Jan. 1510414 Dec. 31 
Renee sna] Shs Seba 7 oo] Saye | oe ee | ane ee: 9a Sa Bea a sg Be 
eeoceece os ’ or | , 3 : ‘ 
nopreterted ------=-- 00] 1,296, =. 20,351)|----7 100 [1127 11334 lostsSale |2108° Dec. 15/114" Dee: 4/99 Jan 291114" Nov. & 
ational Biscuit ete 100 2500 47.570 11834 121 ||126%4 Sale |123 12354 1241 Dec. 3112734 Dec. 22/116 ‘April 31132 Jan. 29 
i 600 009)... 123 |/125° 130 |125 128° |125% Dec. 28112714 Dec. 10/119 May 25/12734 Dec. 1 
a & Suit ae? 3.708 47,905] PRPS Bae oS | 29% Sale | 80 Sale | 78% Dec. 15} 81% Dec. 1) 68 Mar. 25 $02 on 27 
agi ae Pe eka s 
wag eta & iaiapc 400) 15.000, ooh 982 --G5g~aani| Sov Bae (CHE? SMS JU Bees S240 Bec 2g OR¥e Mar ait ah 
wopteterted ---------- 100 1,665) 7,645| 78 90 || 94° 96 |j93 9534) 9444 Dec. 3| 97 Dec. 8| 79° April 1| 97 Dec. 8 
ational Lead------ 100| 14:950| 574,018) 4334 44 || 65 Sale |36614 Sale |26234 Dec. 10} 67 Dec. 31) 44 ‘on 70% Sark 
B.C a 100 1/000, 13,821/104° 107 ||112% Sale |111. 114 |110° Dec. 23:112% Dec. 1/1043 Jan. 4/115 4 Now. 15 
aed - onso ae 24,662: 390, 795) 11% Sale 16% Sale |j16% Sale (715% Dec. 20| 16% Dec 1) 1184 Feb. 24! 17 No 
ew York Alr Brake..106; 14,120 526, 303) 59° Sale |'z142° Sale |140%4 Sale 7134 Dec. 2\2142 Dec. 1. 4 heb. 27 oy os 
New York Dock___.- 00; 200 3512.26 8 17%| 12 15 | 15 Dee. 30| 15 Dec. 30, TO ee artes Now. 33 
we rele rred ies — 00 og oe Sg 185 RE 31 40 125 40 Wis y re “Naas Nov A toe a 3 
o Amer Co new stock.100| 17,360 120, 270) 67 "6837 ; 372 Dec. 22) 76% Dec. 7) 8 i 
Ontario Silver Mining.100| 208,695 262.932 oen Py Bale 37 Sale at i Des " 7o%6 Des. Hj ‘s xs 29) 32. Sues 
Pacific Mail SS_...-- 100 38'850 240,525 19 21 3314 Sale |j11%¢ Sale | 2814 Dec. 3| 3344 Dec. 1) 281% De 3 sa y ei | 
Pacitic Te Telep & Teleg- 100 3,550 65,122 | 23 (27 _~«|| «42% 44 41% Sale | 4114 Dec. 29| 455% Dec. 8 26% Feb 1 4934 oot : 
<eindiigtaork Lagasse asses 79244 95 |a94° Dec. 24/a94 Dec. 24! 
People’s Gas L & Coke_ 100 9,156 66,669), ; oa: Pass ten, aulasase Ace’ 
Petii bone “Mulliken. .- 100 380, 19, "407 ia” te 7 he sale a oo i Dee 30 13480 Dec. ri ti Mat e mm” oer 3 
priideicnin ColPlits)- 50 20,380 RE ea iE) ES 1 Sale 43% Sele 4256 Des rt rt Dee. 20) 83 May | 98 Oct, 3 
Pittsburgh Coal of NJ.100| 63,850' 948,265) 15% 16% 35% Sale 3554 Sale | 3334 Dec. 2 sr Dec. rt eee ae April 4) 32 43 On 14 
pubertal sea-ie) “sand Meee © pee ee te Soe Pe be: Wawel a ie, diab ee 
RE sass 100] 17,825) 1,136,542)) 333% Sale || 6554 Sale | 6454 Sale 03°* Dec. | 66% Dec. 7| 38 May 3 as Oct. 4 
Pub Sere Comp of N'J.100| 2,700; 11 M22 101 ii3°* gale 116% Sale |113°> Dee 11 195% Bec. 1] 86 Mar: 10100 Oct. 26 
’ de he ee e i 
Pullman Company --.-.100 4,950 82,148,151 153 |'169 Sale {165 Sale [163% Dec 13 169 Dec "i 180% a 20 120 ber’ a8 
Quicksilver ining... 100 8,800 96,820) 1% Sale 3% 4hi 4 4%| 33% Dec. 7| 5% Dec. 9 ane. 18| 5 7354 aos 2 
Preferred _.-.-.---- 45,405| 14% 2 | 4 5 | ‘ : 
Railway Steel Spemns.- $99 6,800 me peo BGG, 45% Sale “a sais? 43% ee of 40% Dec ZY 19 pier "8 se é ie ; 
wait: 6 9 '635|---.. 90 ||102 Sale |39 j | 1 
Beene SP) wee pas aee Te (Hae gee AS Sc Bef REA Bae 
»220) e | 551% Sale | 48144 D | . . 
pe reterted -...------- 100 7,450 117, 194 --5-- ait 109 110 sti0" Sale see Dec 90111258 = 141 72 | 30 Diese pons 13 
Certificates of deposit. - 1,400) 188 on ---2- -25--|| 14 iy Rl “ia""| 13% Dec. 15 14% Dec. 4 3 Nov. 22) 14 De. 4 
Certificates of deposit 650, R600. dc aceon |. Poe I-35 . en oni? = 18 9s" Dec 18) 7 oat: 30) ,1878 Noe. 24 
Sears Roebuck & Co..100 36,034 145, 491 184 Bale 175 Sale 187 %¢ Sais 1721 Dec. 3|188%4 Dec 3a'b1sit 84 Mar.17 209% Po. ‘ “ 
Sloss Sheffield Sicel&1. 100 40,245) 288,674 "Bi 24 60 Sale % ttf; Sale oo Dec. 7 130% Dec 1" + oo $\'¢0 % oe ” 
aT 2H . 7 NBR 2 lade Sale \ : 
So Porto mone rare re: 0.307) 80,251) ERR ie aes 4 : le i145 Baie j144%( Dec 31 162 Dee | rt] rel 18 164 er *' 
5 tales RARE : ene. See 1 | ° i ’ 
eoesieD ecinag----19 28) ab Stag ag [HEM SS ARS (QS Bes gga Bee 8 Saag ee Ose 
gee referred 5-75 100} 1,232} ~—14,391/-66 6834|| 84 Sale | 84%4 86. | 82 Dec. 8 85 20 66. Feb. 17 85 Nov. 29 
shaker Gotp (Tie) 100 366,024 2,416,795 3534 Sale 154 Sale 16714 Sale |14844 Dec. 2'177% Dee. 15, 3534 Jan. 2,195 Det. : 4 
eR a f 805 e || ale (114 Sale (1 ‘ "2 
Tenneance pe DI r Go2-35 171805 1,378,229 1324 Bale || 57% Sale 83M Bale base Dee 3| 64 Dee ail 35 25% Feb. 24 sh Seni 30 
phe». é : ;233 Sale |206° Dec. 2/237 Dec. 20/120 M : 
Subscription Ci arty 950 9,75 f210 Sale |” ; oy iaiteee vee oo 
peubseription receipts -- 950 (750 |--- = ---=- #210 Sale |----. ----- {210 Dec. 1/7236 Dec. 20/7123 June 14! 7236 Dec. 20 
Fozes Fee Land Trust, 160 ooo 1908g} 26 oo2- 108 114 108 ---.-|al11 Dec. 18|a111 Dec. 18/1016 April 30,4111 Dee. 18 
inamwasd ProveclerGe 4 11/675 aetint sa" 03 ys oe eo z100 Dec. 21,102 Dec. 10) 95 ay 145103 Nov. 15 
wood Typewriter 100 100 1.075 )----- 70 || 80 90 0 | 8934 Dec. 9] 8934 Dec. 9) 55 Feb. 23| 97 Oct. 25 
Union ‘ar & si epiniaee 20,200 159,200,| 4 6 7% Sale 10F 46 Sale M1 56 oe 3) Ox Dee 13) oes Jane "; 9K Dec. 18 
Preferred .......__- 00 4.900 21/805 20 31 || 2844 Sale | 2934 Sale | 2734 Dec. 3| 3144 Dec. 16| 22% July 13 As Deel 16 
United Cig Cigar NMéra2777 100 4,020 12,710) 40% 42%4'| 6114 Sale | 62 64 | 61% Dec. 16) 6434 Dec 6| 42° Jan. 25 3082 oat: 27 
aire referred -_<-.---100 ph 430 208310) 9714 10034) 105 110 105 110 105 ¥4 Dec 3 109% Dec. 18|100 June 19|110 S Get rt 
alted Cigar Stores ===-10| 69,920, 202,110)..... -..-- 996 Sale | 914 Sale ec. 22| 934 Dec. 1) 9 Dec. 22) 10% Oct. 20 
United Dry Goods Cos.i00) *=-7.-. PRE ese ag Ray ha | gee: ointramits Fok y ‘ 20°* Oct. 13) 20° Oct. 13 
referred.._........ 500) 9,094, 35. +50 || 67  704' 67 (74 | 71. Dec. 17| 74 Dec. 30 : : 
United Fruit........ 55,3001  90,660/_.... -..--|| 15844 Sale |j148 Sale 114326 ~ % 159% bens 33 3 Wee, lol1es Now 7 
wh cue tae Nes Fa 8,000| 230,237 8 Sale || 25 Sale [ 26 Sale | 23% Dec. 21) 2614 Dec 28 | Jan. 2| 31K 0 Y 29 
y preferred ---------- 1,745 TS PR iB teal 50 54 | 49% 51 | 48 Dec. 27| 51% Dec. 16) 323 Mar. ; 55 raat * 
Bet so 100 1,600 15,.590|..... 78 || 43 46 | 45 49 | 43% Dec. 2| 4914 Dec. 10 431% Dec. 2 3 — s 
U 8 induse Alcohol. -100 139,815 627,805 i6 25 136 Sale 12914 Sale 116° Dec. 2/13134 Dec. 24) 15 Jan. 27|13134 — 24 
ce See ; 090) ...-. 314 Sale [10644 Sale {103% Dec. 1/1061 Dec. 31\| 70 : Tov. 
U § Realty & Improv_100 1,660 14,374, 51 41. Sale | 39. 3934 i 3°" Dec. 10 Sepi. 27/50. Jan. 12 
U§ Reduce & Refg-.--100 4,600 gS” pence Regal 4% Sal 334 Sale wei? Tron el "3 Ween, 7S tac eat ae aoue tee aa 
U Bima eae te) Sy Sateen <n] Siam | SRSA | Gis Bee a) § BSS tl 1M Mee TON dene 
8 Rubber- ERR hw 100 49,325| 1,244,678) 5174 Bale || 5434 Sale | 56° Sale 5316 Dec. 17) 56% Dec. 6] 44 Suly 24| 74 ; $ 14 
: second’ eferred ---- 100 _ 4,000 6,015) 100% 10234) 107% Sale |10834 10914/107% Dec. sh Dec 3 101 Feb. 24110 April 8 
nh tates Steel. ~~ 100/1,901,410 23,225,617| 49 Sale || 87 Sale |~887% Sale | 8414 Dec. 2 | 8914 Dec. 27 " . 
wepersired a heen ae 100 122500 aun as 104 10844 115% Sale urs Sale 11832 Des, il 117" Des rH sige Feb. W177" bet, : 30 
AEA Ae : F 7 ale Ss j 34 
cee acca) “eoay *akpnee| $2] UES Aue [tate Gal | 2233 Bee 9) GIN Bee BHR dg GIN Bee 2 
A RC Sk Be ; bt 450|-.... 80 ||112 114 j2110 v4 : 3) : 
Va oo Coal & ame < ton 3,100 91 416, Ne SSRI ois ae 61 65 64 ee "So a wo 113% Dee 2 30 = 9 1137 9 Br’ oh 
Vulcan Detinning- ~~... 50 SMEG 3). Baense 840 ai0 Dee. 30\al 10 D | om atl 19. Oct. ao 
wereterred GF ue arg 1 Jo die STORM eon wee dutin ee eae ae a ¥ 7 Ps a | + _ 3 
ells, Fargo Express.2100| 4,452} 27/551" 76 "82131 Sale \132.” Sale 125." “Dec. 24 133°" Dec. 6 or. i 
wells. 9 ane Expre ; a7, 3 Sale (1 Dec. 24,132 Dec. 6!) 77% Jan. 6 134% Nov. 17 
LS ACS Or et ar Re ell Rell betedpehl ren eka ie ah ip ak 
'g assent.50| 262,850, 9,607,459) 3334 Sale || 6954 Sale | 26924 Sale | 6634 Dec. 13, 71 Dec. 28 | ; te. 
rst preferred... _ 50 1,506 so'ooel| 59 78° 80 7781 y Ned Dec. is! 80% ot is 38 Mar #4 287% See; 3 
an -Bruton..--- BE? A coke 200)|---_. 280 | 240 255 WR. Socee : ; leaese A wii a2ss | May 10 
wr ireterted « --=--=--= 00 i 100. ~~~ 118 i112 11914111 115. |112” Dec. 13.113" Dec. 13/112” Dee. 13 11: Tees ik 
ve-Ovetiand ieee i 100 13,675 | | ea pee 240 Sale |236 Sale |230 Dec. 2255 Dec. 9) 87 Feb. 23 2 ; sl ie 
w, UA es cans a 100 3,715 sent... das (11334 114 {112% 113 Hai Dec. 281115 Dec. 9| 96 Feb. 3118 ed 
oolworth (F W)----100 25,400| 160,620; 90 92 ||11314 Sale {119 Sale (1134 Dec. 112034 Dec. 23) 9034 Ja i 120 6 Dee. 23 
didicht oe Cal 1,2 10,240'113 114% 123% 124 '123 125 |'122% Dec. 14.124 Dec. 7/115 Jan. 8124) bers rs 
pea than 100 Snioes b Ex-rights. c Ex-div. & rights. d 1st paid. 
ae pa e 2d paid. ; wal paid. g 3d paid. A Ex-stock div. ~ 
idend during the month and prior to thisdate. k Stampedextended. n Trustreceipts. s Par$25. vc 4thpaid. w Fifth paid. « hedividesd. 








NOTICE.—All bond prices are now “and interest” except where marked “f” and income and defauited bonds. 


GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS. 


1. In the followin 
Stock Exchange in the 


dasue. 
this rule. 


interest in addition to the price. 
price includes the interest, should there be any. 
3. The letter “f” prefixed to bond prices denotes that the quotation {s a flat price—that is, that the accrued interest 


forms part of the price, and therefore the purchaser does not have to provide for it separately in making payment. 


thirty pages of tables, 





uotations are given for all the more important securities listed on any 
nited States; also for lea ing unlisted and inactive securities. 
Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of 
As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,’ 
the same method, and no longer employ aa 

The reader will und 


we have adopted 
esignating mark to indicate the fact except where there is a deviation rom 
erstand, therefore, that unless the letter “f’’ is prefixed to the price, he must pay accrued 


This, however, does not apply to income bonds or bonds in default, in which cases the 


As 


already stated in the case of income bonds and bonds in default, the price is always “‘flat,’’ and no designating mark is 
employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. All others are per cent except bank stock prices, which are quoted 
per share unless otherwise stated. 


5. 
are ig 


nominal, but in all cases the fi 
he following abbreviations are often 


It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
res are obtained from sources which are considered reliable. 
used, viz.: “‘M” for mortgage, “‘g” for gold, “g’d’’ for guaranteed, ‘‘end” for 


endorsed, “cons” for consolidated, “conv’”’ for convertible, “‘s f”’ for sinking fund, “l g”’ for land grant, ‘‘op’’ for optional. 


NOTICE—AIl bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 


The black-faced type in the letters showing the fonatenl period indicates the month when the bonds mature ‘ 







































































l 
Bonds Bid. | Ask. Bonds Bid. | Ask. | Bonds | Bid. | ab. 
RAILROAD BONDS Balt & oneal hy 4 ga West Md Buff & Susanenaene RR Corp— | 
Bonds of companies consol’d are Baltimore & Ohio— | Ist 48 Dec 30 1963____-- J&I) 76% 77% 
eften under the consolidated name. Prior lien 34s g 1925___J&J 93% 934) Buri Ced Ra &No—SeeCRI& P| 
Adirondack—See D el & Hudson Ist M 4s g July 11948__A&O| 913 91% |Burl & M. (Neb)—See C B & (| 
Akron & Barb Beltg4s’42.J&D) 90 | -..-. we 44431933red 1923 M&S 967 97% |ButteAnaconda & Pac 58°44 F&A 96 | 97 
Alabama Cent—See South’n R G notes June 11917_J&D 101% 1vu13 California N W 5s 1928 gu A&O 101 102% 
Ala Gt South ist 5s Dec ’27_J | ee Benes % notes June 1 1918- J&D 101% 101% \Cam & etait 53 g ‘41 _J4&J) oS 108 
Gen M 5s Dec 1 1927 £._.J&D l/_---- sl 98 icq 4 4s 1916-Feb '22_.F&A54.40% 4.30% Gen M g 4s 1955_._..-- 3 95 
4 cons g 5s 1943 Ser A_ Et osooe 99 ml 44s 1916- Ded Sey g. A&O b4. 40% 4. "30% Canada Sou 5s 1963 ser A. A&O| 103% - 
abe arses, May 1916._._.M&Nb 4%) -.-.-- Pitt Je&M div3 "25ME&N 91 | 9134. ‘Can No—Land gr 48 1919_-F&4) -..--| -.-.. 
t Ry of Chatt 5s 1945_J&J) --.-.| --... Pittsb Lake Erie Va— | Ist con deb 4s 1930 gu_J&D30 Sag 83 
y | ee a Atl Coast Lin Refund gold 481941_.M&N 88% 88%) Coll tr 5% notes 1917... M&S bax” OM 
Ala bama N Orl T & P Junc— 8 W div Ist g 3s 1925__J&J 92 92%) Eq 4%s various __ Bidceel othe 
“A” deb 5s g’°40 Tea? 10.M&N /f_.--- kl 94%) Central Ohio— || Manitoba SE Ist 43° £°29 PEA! nanan) aenesd 
“BY” deb g 58°40 red 10. M&N /f__-_- sl 761%4|° — Reor Ist cong 444s’30M&S 95 | Rk cal inmipeg Term g 49°39 g Je!) -220-) ooo. 
We Ray g 5s Nov 11940_A&O /f__--. sl 5944) Monon Riv istg5s 1919 F&A 101 | LLL Canadian Pacific— 
Ala Tenn & Nor 5s 1956._A&O) _.__- / 90 Ohio RivRR—lIst g5s’°36J&D 104 | LLL |” Cons deben 4s perpetual. _J& ee ve | 3184 
Ala & Vick—Con g 5s 1921 A&O| 100 | -__-- Gen gold 5s 1937... A&O 100 | -.... || 6% notes Mch 2 1924-M&S? 103 103% 
2d Kaya # 58 1921. ..A&O) --.-.-.. 100 Hunt&BS ist 68 1922..J&J) 100 | - LL || Eq tr 44s 1916 1928 _. J&J 54. 55% 4.45% 
Vicks & Mer Ist g 68’21._A&0) 101 | -.... Rav Spen&G ist 6s’'20 F&A 100 | .-.-. '| Aroostook Val 44s 1929 F&a| 75 80 
Albany & Susq—See Del & Hud Pitts Cl t Tol ist 68’°22.A&O, 103 | 2-2 || New Brunsw Ist g 5s'34 FeAls-.. - m: 100 
aneenen Valley—See Penn RR Pitts Junc—ist g 6s '22..J&J, 102 | --.-. i Cons deb 4s pespeen ae 81 
Alleg & West—See Buff R & P 2d g 5s July 11922... J&J) 102 | -.... || Ont&Que om 58 © J&DiI 2... a! 100 
Allentown Term 48g 1919. .J&J| 9844 9914) Pitts West-—Ist 43, 49: J&S) 98 99 \Carb & Shaw— til an 3 Cen | 
Alton Bridge—See St C M &S8tL Sch Riv East Side 4s’25 J&D| 98 99 Caro Atlan & West 5s'64.. F&A’ 60 | 80 
Ann Arbor ist g 4s 1995__.Q-J) 65 6534|| Staten Isl Ry 444s 1943.-J&D) 91% -.--- | Charlest Nor 6s foae Bane 974% 100 
Arkansas Oklahoma & West— W Va & Pitts istisg’90A&O| 86 88 || No & So Caro 63 1964...M&S,/ 974, 100 
lst PRS a Jan 1 1947_____-_ OL eddie! edhe Bangor & Aroostook— South Carolina West vg fod 
k Northern—SeeBangor & Aroostook lst M 5sg Jan 11943_._.J&J 99 101 1 eae eee 100 
Aroostook Valley—See Canadian|Pac. Cons refund g 48 1951 -J&J) 64 67 Sumter Div 6s 1961-__- MEN se idl 100 
Asheville & Spartanburg—S U & Medford Ext 5s 1937___.M&N| 85 88 So Caro West ext 63°43..A&0O ..-. 100 
Col ist mg gu 4s 1995__J&J| -.--- 88 Piscat Div g 5s Jan °43__A&O| 94 96 \Carolina Cent—See Seab an L.| 
Atch & East’n Br—4s 1928_J&J; 80 | -.--- StJohnsRivExt gu 5s’39-F&A = 85 95 | Ones Clinch & Ohio 5s 1938 J. 1) 95 
Atchison Topeka & Santa Fe— Van Bur Ex 5s g Jan *43_ A&O) 84 86 Equip 5s 1916-1922_._. F&A b4. 75% 4. 80% 
Gen mort gold 48 1995._A&O| 94 94%| Washburn Ext ist 5s'39-F&A 84 88 Elkh Ext 5% notes ava MeN 94 | 
Adinatwent 4s July 1'95-Nov| 86% 87 44|| Aroostook Nor 5s g 1947 A&O 88 90 |\Carthage & A Adiron—See N Y¥ ¢ 
SI a ua hae ae M&N 8715 $7%)|_ Nor Maine Seaport 5s'35A&On 83 88 ee cons g 48 1948 _A&‘ ) 97 99 
Conv g 48 1955 opt____- J&D) 1073 108 | Battle Cr’k & Stur—See ee CRiaF & N— BCR& 
Conv g 48 1960____.. &D| 10734 108 /||Beech Creek—See N Y C & H |Riv. C R& Mo Riv—See Chic & NW 
Bonds g 5s 1917____.-- J&D) 101 101 5%'|Bellingham Bay & British Gol Cent Ark & East—See St LS W 
Trans S L ry By 1958 _J&J} 88% 897 lst g 5s Dec 1 1932____- J&D,| 92% 95 |\Cent Branch Ry—See Mo Pac | 
Cal- a sete 4i4s’620pM&S; -.---- 99 /|\Bell & ace tee Illinois Cent Cent Br U Pac—See Mo Pac 
SES oe ee al inal “ciminal Belt RR & Stk Yds (Ind’p’l’s)— Central of Georgla— 
E Okla Div Ist g 48'28-M&S; 95 | -..-- ist ref g 48 1939__..__-- M&N| 94 97 lst M g 5s 1 1068...0% R 107.44) «cannes 
Hutch & So Ist g 58 1928_J&J| 100 | -----. Belt Ry of Chat—See Ala Gr So - Cons gold 53 1945_...- M&N 100% wis % 
Rocky Mt Div 48 1965_J&J| 84 87 ||Belvidere Del—See Pennsylvani'a Eq 44s Ser H 1916_._-. Fi&A'b4.60'% 4.4 
San Fran & San Joaquin Vall- Bennington & Rutl’d—-See Rut Eq 4543 Ser 11916 --- — J& 104 6) % 140 
ist g 5s Oct 1 1940_._.A&O)} 108 -----|| Big Sandy Ry—See Ches & Ohio Eq er K Sept 1916-17M.&s4.60%| 4.40 
Santa Fe Prescott & Phoenix Birm Belt— St L & San Fr Gilat Div gold 4s 1951__J&!) | 83 84 
Ist g 58 1942__.__..- ee: 1 deine Birmingham & S E 63 1961M@N; .-.-. 100 Macon & Nor g 5s 1946._J&J) LOLM% -2.. 
Atlanta Birm & Atlantic— Birm Term Ist g 4s '57 gu- M&S) 79 81 Mid Ga & Atl Ist 58 1947_J&I) LOO) Lol 
Ist M g 5sJan119360p_J&J Jf 1 244 Boca & Loyalton 6s'’23 op AKO _- -..--|| Mobile Div g 5s 1946_._ J!) tOl4%) 22. 
Col tr notes5s’10ext to" 15M&N| 43 48 ||Boonv St Louis & Sou—See Mo Pacific Oconee Div Istg5s1945 J&D) 99 | LLLLe 
At) & Birm Ist g 58 1934 J&J) 80 85 ||Boston & vere | 58 Oct '63.J&J) 108 4) 1107 Cent RR & Bkg 531937 M&N| 9u 95% 
Atlanta & Charl A See South ero Ry Ge Zuie 1 1086. .64.0560% J&J5} 106%) 1073 Chattahoochee&G 53 '°30_J&)) 98 iain 
Ati Knox & Cin—See Lou & Nas 4) s July 1937 EOE AES J&J, 100 | 1013 Chat R & South g 53°47 J&I, 100 | Lol 
Atlanta Knoxv & Nor—See Loulisv & Niash ay 1 1933guNYC_M&N| 94% 9514) Eatonton Br 5sg 1926_.J&D) 98 | ...-. 
Atlantic & Dan—See South RR [ May 11934guNYCME&N 94 | 95 Ocean SS Cog gtd 53'20_J&'} 93 | LloLe 
Atlantic City—See Reading Co - May 1'35guN Y O.-M&N| 93% 94% Cent Indiana—See Cl Cin Ch & st Lo i 
Atlantic Coast Line Co ofConn— 34s ee 3 ee se 81 82% |Cent New Eng—See N Y N H \« Hartf 
Certs Indebt 5s trredeem J&D\f 100 ----+|| Ref 3}4s 1952 gu NYC_ wr 81 824 |Central of New Jersey— 
Certs Indebt 4s opt 1920_ ARSE aon: Bost & Lowell 444s Feb °33_J&J) 9244 2.22 || Gen M pew ol 58 ‘87 Jes 115% 11634 
48 1925 opt 1910_____- J&I Sf 90 93 4s July 11916  -.-..... pS Oe ae Gee | Am D&imp Co S3'21.S&J) 103 a! 104 
Atlantic Coast Line RR— yy lS Gee OO 9634) snces || Leh & W BCoa beet 4s 
lst cons 4s July 11952M&S; 92% 93 Hy ADS L088... .acaccco oe ey | Me eeeaenla 1920, 1925, 1930, 1935. J&D ba. 90% 4.50% 
Col tr g 4s Oct 1 Stop eh 8534; 865 Ht A ny 2 £010. wcncand eee Ree + weene NY&ULBr gen 4s '41__.M&S DASE Soune 
Conv deb 4s’39 op 16 M&N 2 92 ann 08%. 5s J&J) 92 | aa General gold 5s 1941 M&s 99 100 
Unified g 48 1959____- J&D 9 90 |B son & Maine—44sg°44J&J) 70 oe Central Ohio—See Balt & Ohio 
Gen unif Ser A 444s’64.J&D) 9154) 92% ~ ) Agen 20090. 2 A&O 79 1 ecemanta Central Pacific—See So ter 
Eq 4s Mar '16-Mar’ 17 M&Sib 4 rG 4.409 yf 1008. ee |. wees '|\Cent Verm Ist 4s May ‘20 oF 83 
Eq 44s Jne'16 Dec’21J&Db 444%) 4.40%) 4s Fe 0 GOOF siti tae F&A 67%) -..-. Charleston & Nor—See Caro At! & West 
AlaMid— ist gug5s’°23M&N 106 | ...-. 4s Aug eee F&A 6434) ..--. Charl & W Car Ist 53'46_.A&O} 101 codme 
Atlantic Coast Line of SC— | 344s Nov 1 1921_...- 2 M&N 85% -.--. Aug Term Ist gug 63'47 A& ) 105 iidsiilioaes 
Gen istg isJuly'48 J&J) 91 | -..-. Dee eee Se ee ae ed wwethil |\Chateaugay Ry—See Del & H 
N E of SC 68 1933__J&J) 110 | 2... | 383 July 1950 _.. J&Js) 484%) -.--. Chattanooga Sta 4s '57 gu_ steal 82 etsidenes 
Brun & West ist 48°38. J&J) 95 | ----- PortsGtF&Con 4443'37_J&D) 88 | --_-- Chesapeake & Ohlo— 
Cent of So Car 63 '21__J&J| 107 - -||Bos & NYAL—See NYNH&H) | lst cons g 5s 1939_.__- M& \| 105 44) 105 
Char & Sav gen 7s 1936 J&J| 129 135 ||Boston & Prov—4s 1918 _. J&5, 9734) ..--. General £ s gold 1992. _M&S 903 91 
Fla So Ist g gu 4s 45. 3&5) 89 90 '4|Boston Rev B & L 444s'27. J&J) 99 | 100 Conv g 443 1930 op '15.F&A, 85% 86 
Nor & Car 5s 1939...A&O) 104 |, 2.22. Bruns & W—See At Coast Line! | Gen fund & impt 5s 1929 J&J; ._._. 99 
Pet'b’g—ClassA5s g 26 J&J| 104 | 2... Buffalo Creek Ist 5s 1941_ -J&J) $06; -f i wwace 5% notes June 1919.___.J&D, 985 98 
Class B 6s g 1926 A&O 110 | LLL Buff N Y & Erie—See Erle Car trg 4s Ser H Apr’ 16.A&0" 4.40‘ Pao 
Rich & Peters4 4981940 A&O 95 ..---||Buffalo Rochester & Pittsburgh) Craig Valley ist 5s g '40__J&J 97 100 
SavFla& W istg 68'34 AKO); 119% General 5s g 1937......M&S, 107%) - -|| Potts Creek 49 1946.._. J&J) ...-- 88 
Ist M g 58 1934... A&O) 107% -.--- Con g 444s 1957. MEN 101 102 | R&A Div istco. ¢49’°89 J&)) 34 86 
Silver Spgs Ocala & Gulf— Equip 4 4s Ser E 1922, M&N 64.40% 4 20% 2d cons g 48 1989_... J&J) 82 itt 
OW Se SS Saupe sae eae 9B .2-<. Equip g Ms Ser F 1927_A&O 54. "10% 4.20% Warm Sp Val Ist 5: 8 "41IM&S ..| 100 
Wil & Wel gen g 5s 35 J&J) 102 106 Equip 4s Ser G 1929_ A&O b4. ‘40% 4.20% Coa! Riv Ry lst 4s gu 45 J&D 83 86% 
Gen mort g 481935 J&Ji 92 |  ..--- Al & West 4s g guar 1998A.&0 91% -----|| Elevator Cog 4s gu ‘38. TR. ew dates 80 
Atlantic & Yadkin—-See Southern Ry. Clear & M Ist 5sg gu’43_J&J) 106% ~.-...) Big Sandy Ry ist 49°44. J&D! 82% 85 
Augusta South—See South re Roch & P ist g 6s 1921__P&A 107 -----|| GreenbRy Ist g gd 4s’ 40M&N 80 diane 
Aug Term—See Charl & W Car Consol ist g 63 1922..J&D 10974 -2._2 | Raleigh & 8 W Ist 48°36 J&Jn 80 
Austin & Northw’n—See So Pac Buffalo & Southwest—See Erie || ||_ West PocCorpist4 43'45 F&A) ..... ecko 
Ralt Ches & Atlan—See Pa R Buffalo & Susquehanna Ry— | || Chesapeake & Ohio Bid A bye 
Balt & Cumb Val RR 6s’29_J&J} 100 Rt: Ist g 444s April 1 1953. ’MA&N' 4 7 || 1st M 5s 1945 guar... .A&O 99 100 
, Ex ist M 6s Julyi931_.§ J&J) 100 a yi Trust Co certificates. f 10 12 ‘Chesterf'd & Lanc ist 58°55FR4) _... 95 
6 Basis. / This price includes accrued interest. & Last sale. {In London. n Nominal. « Sale price. 


























































































































=) “Be 
JAN.. 1916.] RAILROAD BONDS. 30 
NO’ TICE.—All bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
{ 
Bonds Bid. | Ask. } Bonds Bid. Ask. Bonds Bid. Ask. 
+4 &Alton1st34s1950 ._J&J 44 46 |\ChicRI & PacR (Concd)— Delaware & Hudson— 
~~ R refund ae peo .-A&O 56 60 VUhoc & Memph & 1949__J&J 93 97 Conv deb 4s June 15°16.J&D); 100 100 
Beb 5s 1928 subj tocall.J&D} --_-- 85 Peoria RyTer 48°37 gu op J&J 4 = Sane Conv 5s 1935 sub rets_.A&O| 105% 106 
Eq Assn 44s 1916-18- -M&N b 7% 5.75%) REAr& La 4s 1934__.M&S}  ----- 65%} 1st lien equip & 4s '22_._.J&J| 1004) 101 
Chicago Burilogton & Quine Rock Is] & Peoria 68’25_i3&§| --.--| ----- lst & ref gold 4s 1943__._.M&N 96% 96% 
Gen M 4s 1958....-.-- 91 92%| StP&KCShL 443'41P&A 0 71 Penn Div 7s Sept 1917-_M&S| 10434) -...- 
Deny Ext coll tr 48 1922- F&A! 99 | .-...|| Keo & Des M—Ist 58'23A&0; 5034; ----- Adirond ist 444s °42 gu-_M&S| --.--| ----- 
Illinois Div3 %s’49op’ 29 j 85%) 86'4|\ChicSt L & N O—See III Cent Albany & Susq 344s gold 1946 
49 July 1 1949. ......-J&)) -..-- | 9534) Chie St L & Pitts—See Penn Co (conv before 1916) gu._A&O| 8534; 86% 
Iowa Div sf 53 19 ome ¢ 7 LORSR! cael Chic St Paul Minn & Omaha— Bluff Point Land Impt Co— 
Sinking fund 4s 1919.._A&0O 9944; 99%4|)| Con 6s June 1 1930____- J&D| 117%) 118% Ist M g guar 4s 1940_.J&J| ----- 95 

Nebraska Ext 4s 1927..M&N 97 97%)| Con 6s red to 34s 1930__J&D 87 ...--|| Chateaugay Ore & Iron— 

8 W Div sf 4s 1921___-- eee 00. Tt  seexe Deb gold 5s Mar 11930 M&S| 10134) 102% Guar gold 4s 1942._._.J&J| 80 | ----. 

Burl & Mo(Neb) conés’18J&J| 10034) ----- | ChStP&Mistg6s1918M&N| 1174) --.-- Hud Coal deb 48’16-"18_M&N;| -----| ----- 

Repub Vall ist 681919_. J&J} 101 | ----- || North Wisconsia—é6s'30.J&J| 11744) --.-. Rens & Sar reg Ist 78’21M&N| 111)4) ----. 

& Q joint 4s--See Gt Nor StP&SC ist g 63 1919 A&O} 10544) 105%) Utica Clin & 53’°39_J&J| 100 | --.-.- 
Chicago & Eastern [ilinois— Super Sh L 5s June 1930M&S| 104 109 ||Delaware Lack & Western— 
Ref & Imp M 4sg’550p_J&J/f 25% 27 |\Chicago Terminal Transfer— Morris & Essex 314482000 J&D; 8634) 87 
US Mtg & Trctfs dep-_-_-\f 19 25 || Chic & Gt W 5sg 1936.__J&D we fsa N Y Lack & Western— 
Fa conso! 6s gold 1934._.A&O} 104%! 104% \Chic Terre Haute & Southeast— ist 63 g’d Jan 1 1921__J&J 108 110 
consol ist 58 1937_..M&N\f 79 81%|| ist&refg5s Decl1’600pJ&D.|; --.-- 80 2d 5s g’d cons 1923-__F&A 10234| -.--- 
U S Mtg & Tr ctf dep | Sou Indiana ist g 43'51_F&A| 63 70 Term & Imp 4sgd’23M&N| 964) -.--- 
Stamped May 1 1915 -.|f --.-- 85 34)|Chicago & Western Indiana— Osw & Syrac gu 53’23__M&N| 100 | -..... 
Stamped Nov 11915_.--| --.--. 82 Gen gold 6s Dec 1 1932._Q-M| 10634; -.--. Warren ist refg3 144s 2000F&A 83% 85% 
Guaranty Tr Co ctf dep_.-| -----. 82 Consol g guar 48 1952___.. &J 79 8014 |Denver & Rio Grande— 

PurM Ist lien coal5s’420p 72 Se 90 || 5% notes Sept 1917_._._M&S| 100 100 Ist con g 48 1936__..._- J&J; 79 80 

Eq 5s Mar '16-'22 op.--M&S|b5.75%| 5.50%||Chic & West Mich—See Pere M Ist con g 4348 1936____- J&J| 84344) 85 

Eq 4s Ser F 1916__._- F&A|b5.75% 5.50% Chic Wis & Minn—See ye Cen Improv't gold 5s 1928_..J&D| 81 82 

Ch & 1 C Ry—lIst 5s °36. J&J 16 25 ||\Choc Ok & Gulf—See C RI & P lst & ref g 5s 19550p_..F&A| 58)4) 59 

Danv&G Cr ist M 68’20M&N| ___-- 95 | Cin Day & Iron gu 58°41_M&N| 274%) ----- Adj inc 7s cum 1932 op -_A&O 62 75 

Ev TH&Chic inc 6s'20.M&N| -__-- 95 |\Cin Find & Ft W—See Cin H&D Rio Gr Junc ist gu 5s'39J&D| 80 95 
Chic Gt West— Ist 4s 1959M&S| 72%! 7314)\Cincin Hamilton & Dayton— Rio Gr So 1st g 4s '40_..J&Jj| 35 45 
Chic Bom, & West ist 6s’27 J&J)} 110 11234) Spore 5s pore ee 60 | hone lst g 4s guar 1940.___J&J| 35 45 

& IC Ry—See Chic & E fll mage gold 444s 1937__J&J| 80 | -.--- Rio Gr West Ist 4s '39__J&J| 78 78% 

yy Indiana & Southern Ry | Gen 44s July 1 1939___-- 7 @ fsa. ist cons g 48 1949 op__A&O} 615%) 65 
mige g 4s 1956 guar. J&J Ss Spee Fixed 4% int J&J & Nov| -----| --.-- UtCt4sgugJan1°17_A&0| 85 | -..-- 

fad Ill & Ia istg 481950 J&J| 885%) 93%) Ist & ref gold 4s 1959_...J&J| --.-- 85 Utah Fuel ist 5s 1931_M&S} 85 90 
Chicago Indianap & Louisville— Guaranteed_......---... 70 77 |\Des Moines & Ft Dodge—See Minn &« St Louis 

Ref M g 6s 1947 Ser A___J&J| 111%) 113 Cincin Findlay & Ft Wayne— Des Moines Union 5s 1917 M&N| __ 99 100 

Ref M g 5s 1947 Ser B_..J&J| 95 | ___-- Ist gold guar 4s 1923. M&N| --.-- 80 ||Des Plaines Val Ry—See Chic &| N W 

Ref M g 48 1947SerC _J&J 80 85 Dayton & Mich Ist 5s 1911 Detroit Grand Haven & Milw— 

Gen M 5s July 1919 opt_J&J| 97 99 | xt at 444% to’3lop’17J&J| 90 100 Ist Equip 6s Nov 14°18.A&0| ----- 100 

Eq 4343 Mar 15'16-’21- ~M&S |/b4.75%| 4.60% |C1St L& C— ee CCC. & 8t— BGs Ge 6s Nov 151918__A&0| ----- 100 

Eq 4s Apr 15°16-'21 A&O15 64.75% 4.60%||\Cincin Indianapolis & West— Det Gr p & West—See PereM 

Eq 4s Feb '16-Aug '23_ F&A 64.75% 4.60%|| 1st & ref g 4s 1953 guar. _J&J ee Bee Detroit & Mackinac— 

Indianap & Lou ist 48'56J&J/ 55 | -.--- || Ind Dec& W—Ist g 53’35-J&J| 10 | -.-.. Erior lien gold 4s 1995_.J&D| 85 95 

Monon Coal gu 5s'360p J&D) -_-.. 75 ist guar gold 5s 1935..J&J| -..--| --.-- rtgage go old 48 1995__J&D| 80}4! -.-.. 
e. I & StL ShL—See CCC&StL |\Cin Leb & Nor—See Pennsylvan ia RR peeoit ackinac & Marquette 

Calcago Lake Shore & Eastern— \Cincin & Muskingum Valley — Land grant inc 7s 1911__A&O| ----- 32 - 

4448 19690p 1919-J&D, 95 | -.--- || 1st guar gold 48 1948_.-F&A| 93 , -.--.- (Detroit Riv Tun—See Mich Cen 
Chic Milw & Puget Sound— |\Cincin N O & Texas Pacific— | ||Detroit & Toledo Shore Line— 

Ist M gi 1949 guar J&J- 90% 9134) ‘| Ea 414s May 1916 nich cael ME&N|b 5% 454%) Ist gold old guar 4s 1953. ___J&J 80 83 
Chicago Milwaukee & St Paul- —_ mn ag s May 15’'16-21 M&N15)6 BG 4 68 | Dul & lst 58°37 A&O|} 10344) -.--. 

Gen g 48 A May 1 1989__J&J| 92%) 93 ome orth Ist g 481951_J&J| 380 Duluth Missa & Northern— 

Gen & ref 4%s Jan 2014 A&0 93 9314 Cin Rich & F W—7s¢'°21_J&D| 108 {| --.-- ist gold 6s 1922________ ate: Oe ea 

Conv 5s Jan 2014 Ser BF&A) 108 108 % |\Cin San & Clev—See CCC& StL lst cons g 68s Jan 11923__J&J) 102 | -..-. 

Gen g ayes B May 1 1989 J&J) ___.. 81% \Clearfield & Jeff—See Pa & N W Gen g sf 5s Jan 1 1941___J&J| 104)4} 106 

Gen g 44s May ‘89Ser C J&J|- 102! ety! \Clearf & Mahon—See B R & P Duluth Rainy Lake & Winnipeg 

Deb gid 4s July 11934. _J&J) 92 92% \Cleveland Akron & Columbus— 1st 5s 1916 ext 1921__.__J&J|. 9434| 963% 

Conv deb 4 4s '320 "22 J&D!} 102%! 102% | General gold 5s 1927._._.M&S} 102 105 ||Dul Short Line—See St P & Dul 

Chic & L Sup Divg 58'21J&J;) 10344) ----- || 1st cons age g431940..F&A; 88 | -.--- Duluth South Shore & Atlantic 

Ch & Mo Riv ist 5s 1926_J&J| 105%) ___-- | Unguaranteed ____.--_.-- a i wane ist gold 58 1937________ &J; 91 93% 

Ch & Pac WestDiv5s’21_J&J| 103 104 Cleve Cincin Chie & St Louls— Dutchess Co—See Cent NewEng 

Dubuque Div ist 6s 1920J&J) 10744) ----- | General 4s gold 1993 _-._J&D| 79 82 | meat Tenn Va & Ga—See So 

Fargo & So g 6s ass’ "24_J&J) 11034) ----- | Gen M 5s Ser B 1993.--J&J| 1004) -----| astern Minn—See St P M & } 

La C & D Div Ist 58 1919J&J) 106%4| __--- Deb gold 443 1931_...-J&J| 85%4| 87 ‘Eastoa & Amboy—See Leh Val 

Mil & Nor 6sextat4'4'34J&D) 100%) ----- Cairo Div Ist g 48 1939__J&J| 86 | Eisin Jo Jol & East 53 1941_.M&N| 10254) 104% 

Coné6s' l3extat4to’34J&D;} 100%) ----- } CW & M Div ist 4s g” 91_J&J 75 81 Elki —63 1941_._J&J| ----- o<ace 
Wis & Minn Div g 58'21_J&J) 103 10334} StLDiv ist col tr g4s’90-M&N 79%| 81% Elmira & wwii jamsport— 

Wise Vall Div ist 6s*'20__J&J| 107 -----|| Spr&ColDiv 4s Ist g’40_M&S} 83 | --.-- Ist 63 ’'10 ext at 4% 1950_J&J| 97 99 
Ché& No M—See Pere Marg hite WV Diy ist 49’40_J&J} -.--- 85 Income 5s 2862________ A&O| 105 108 
Chicago & North Western— || Cent Ind Ry gu 43 1953-M&N| ~~... 90 ||El Paso & Rock Isid—See El Pas,|0 & Sou/thwest 

Gen M 3s g 1987_-_-.-.- M&N 82% 83%%| Chic Ind & St L Sh Line Ry— El Paso & Southwestern Co— 

Gen M gold 48 1987....M&N;| 95 95 54) ist gold guar 4s 1953- ie OO: iv Sane New Mexico Ry & rar Co— 

Stpd non-pay Fed Inc Tax| —_~--. 9 | CIS nC latte s Aug’36 2 ape ee Ist col trg5sOct1'47A&0| 95 Gabe 
Gen M 58198 eine taxM&N 113%) 114%) Con sf 63°20 dr@105.M 104%) -..-- ist&concoll tr g be BIALO | Ke vee BOS 
Sink fund deb 5s 1933__M&N; 104%) 105 1 CinSan&Clev con g 5s’28- Nes ali Rupe Be Si Dawson R & Coal 5s ’51J&J we: wasue 
Sinking fund 6s 1929..-_A&O; 110 ' —..-- Cley Colum Cin & Indiana ElPas&RI ist g "51 I&I UP), wcebe 

&  Wiieaptataleeus A&O 104%) ----- | Gen con gold 6s 1934__J& et: ake Erle NY AE lstisextg'47 M&N| 9454) -..-. 
80-year deb 5s 1921_.A&0 15) 103 104% Id Blm & W ext 481940.A&0; 80 | --..-- 5s 2d ext gold 1919_____ M&S; 101%) -.--. 
Exten bonds 4s 1926. .F&A 15 Ree | Ind &S8tList 7381919 A J&J} 103 | -..-- 44s 3d ext gold 1923___M&8S O84) ..... 
Equip tr 44s 1916-1922. A&O 64.30% 4.15% lst 7s July 1919 Ser B_M&S} 103 | -..-- 53 4th ext gold 1920.._..A&O;} 102%) -.--. 
Cedar R & lst 7s 1916M&N 01 | Seana lst 7s July 1919SerC_M&N; 103 | -..-- 4s 5th ext gold 1928__..__J&D 5 ae BR en 
Boyer Val ist g 34s’23_J&D) 93% ----- | OlInd & Wg 5s Apr 1938_Q-J |. FES Be 7s ist cons g 1920______ M&S} 110%) 111% 
Des Figines Val 444s '47. mar 98 | 100 | Peo & East cons 48 '40..A&0| 67% 6844)| 7s Ist cons g fund 1920.M&S| 109%) ~-.-. 
Frem Elk & Mo "33 A 118% 12154) 2d cons inc 4s 1980. es lf 37 40 Prior lien gold 4s 1996._.J&J| 85% 86 
Ia Minn & NWist3%s ar Gren cane! Cleveland Lorain & Wh wry Gen lien gold 4s A att a os 75 76 
ManitowGB&N W3 43'41J3&J 7 Bb Valgeed dees RS i now dB “em 1933..A&0)} 103 106 Conv gold 4s 1953 Ser A oN 70% 71 
Mashf ext ist M 5s’22_.A&0O)} 103 | ----- fect to Call....|] <sec-| <se-- Series B 1953_______. 80 81 
Mil Lake Sh &W 68 1921M&N/| 108 109 | can = 4 ‘ s 1930 red_J&J 91 95 Eq 4s May’ 16-Nov "16 MEN b4.70%| 4.45 

Mich Div Ist g 68 1924 J&J) 11134) -----| Clev & Mahon Val—See ErieRR ae g 44s Feb’16-Aug’21F&A/b4.70%| 4.45 

Ashland Divist g6s’25M&S3| 112%) __1__) |Glev & Marletta—See Penn RR qg5s July 1916-1923 Jas b4.70%| 4.45 

Ext & My sfg6s’29_F&A|} 10634) ---.-- Cleveland & Pitts—See Penn Co Fa faeaser B Feb16-24F&A b4.70% 4.45% 

MilSpartad Wist4s '47M&S; 90%; 92 Cleve Short Line—See LS & MS Coll 5% notes Apr ’16_A&O;} 10044; 100 

tateLine tse >4e 41J&J ee RPS Cleveland Terminal & Valley— 54% np ol A r1917__.A&O;} 101%) 101 

inn & Ia ist g 3 24J&D) 92% --.-- | 1st 4s gold guar 1995._..M&N| 83}4) -.-.-- Penn coli eb1°51_.P&A| 88%) 90 
N W Un 7s q june “17. M&S} 103%) ----- iCoal & Coke Ry 5s 1919..A&O 78 82%|| BuffNY i Ist 78 1916_J&D)| 101 103% 
Peoria & N s 1926 M&S eg eee \Coal & Iron Ry—See WesternM |aryland Buffalo & Southwestern— 

Prin & Northw 8 1926 J&J 92 93% ‘Colo Midland—Ist 4s g '47_J&J 8 11 Ist g 6s’08ext at 5%’18 J&J|; 10044) 2. 

St L Peo & N W is, 1948 _J&J} 10634, 108 \ Cent Tr Co ctfs of dep_.....-| ----- 10 2d g 5s '08 ext to 1918_J&J Fag eyed oan 

St Paul EastGrTr4 igs "47 J&S Sol cemme yous. *¢ Sou Ist g431929...F&A|) 91 92 Jeff yoy (a! 09 ext to’19A&O0 a Simla 

Sioux rity & Pac3Ms’36F&A) 87 | ----- I np I 8 May 1'35-M&N/ 86 8654), Chic & Atl Term 58 1918_J&J} 90 |  -.L.. 

Wino & St P ist 78 1916 _J&D) 10244) 103 Be ¢- Apr “16. 17-A&0}b4.75%| 4.50%|| Ch & Erie 5s 7 1982.M&N/ 10534) -..-. 
Chicago Peoria & St. Louis— | Ft Worth & DC 63’21__J&D, 10544) -..-- Cleve & Mah Val g 5s’°38 J&J| 103%!) -..-. 

Prior lien s 1930..M&S, _..--. 70 |\Colo Sou N O & Pac—See St L&|S F Erie & Jersey sf 63 1955_J&J| 108 108 
Chic Rock Isl & Pac Railway— |\Colo Spr & Cripple Crk D Ry— Genesee River 6s 1957._J&J} 108 108 

General gold 4s $968.....387 84% 85% } Ist gold gf 5s 1930_.-._. a eee Ped long Dogs 6scong1935A&O} 121 | 1.2. 

lst mtge 6s 1917___.-.__ J& 10856; . ....- H ist cons 5s Oct 1942_._.__A&O 87 92 & N Y ist 5s 1929_J&J | Be A a ce 

Ref g 4s 1934 op to 1911-_ AeO 66. | 6634 Col Connect&Ter—See Norf& W N J &N Y Ist 6s 1910— 

bay ade’ 4sSer N 1916_M&N 00}; .-..-- |\Col Hock Val&T—See Hock Val Ext at 5% to 1950____M&N | Gp 

Oo SerO 1917.M&N| 82° | _.... \\Concord & Mont cons 4s'20J&D|} 9734| ..--- NY&Gr r Lake gug 58°46 M&N) 99 | 2222 

a Ser P1918....M&N| 79 | ____- |” Deb 4s June 1 1920____- JED} 92%) --~- NYLE&W 
Deb g 5s Jan 15 '32 op J&J15 42 421% Deb 34s June l 1920_..J&D RS pei lst 63 curr cee 1922.M&N 99%; 103 

anges ¢ Tr ctf dep stpd__-_ 40 42 |\Conn & Pass—Iist g 48°43-A&O; 83}4) --..-- NYLE&WD &I Ist 68 13 

Unstamped ._.--..--__- 88) =-cas | Newp&Richt Ist5s’41 gu-J&J] 98 | 222. Extended at 5% to 43 Jé&J| 102%4| 1033 

Eq ry Ser H ‘16 °23 SARE J&5 65.5 5%'|\ConnRiver—Gold 4s 1943.M&S 5 mali sai N Y Pa&O pl 44s '35 M&S WL. neat 

Ba 4 s Feb ‘16-'17____P&A 65. 30 5% 3a Jan 1 1923_____.-_. J&J| 90 | ~2--- N Y Susq & Western— 

: Apr "16 Oct °19_A&O b5.50 5% Connecting my (Phila) — ist refunding 5s 1937__J&J 92% 100 

Ea 4 ay '16'-25.__M&N 65.50% 5%) Ist Mgu4s Maris’51. M&S 15} 98%) 99% 2d mtge 4448 1937_...F&A| ._...| 90 

Eq : July’ 16-July '27.J&J ra 50% 5 7%|\Connellsv & Monongahela R Ry Gen mtge 53 ¢ 1940__.F&A| 85 90 

P Rallroad 4s°02M&N f -----) ~---- Ist s f g 48 1930 ope ---M&S 95 974) Term Ist g 5s 1943__..M&N| 100 |  -LL.. 

Centra! Trust Go ctfs-ofdep 7 eccat ante. Cuba Eastern Ist 6s 1933.M&S} __...| ___.. Midland of N J ist 63.1910 
Burl Cedar Rapids & North— |\Cuba RR—Ist g 53 1952___J&J| 93 9+ ext at 5% to 1940._A&O} 104 | -.-.-- 

Con gs ¥3 5s ee3¢ A&O} .---.| 10034)Cum & Penn—ist g 5s’21_M&N| -..--) -.--- Wilkes & : East g 54 58'42 Need 85 89% 

A & NW— | Current Riv—See K C FtS & M Erle & Jerse 
seo! re, 1021. AGO 99 ~--.-..||Dallas & Waco—See Mo K & T ‘Erte & Pittsb—See why RR— 

M&S g7 78°27 J&D} 2-.--| ~-.-.||\Daws Ry & C’l—See El Paso & Southw estern (European & N A—See Maine (Central 
Choctaw Okl Gulf— | parson & Mich SeeCinH&D ‘Evans Hend & Nash—See Louls|& Nash 

Gen M g 5s Oct I 11919 J&J| 98% ----. Delaware & Bound Brook— 

Consol gold 58 1952 M&N' 90 eo--.| Ist cons gold 34s 1955 F&A! 8314 __... | 
b Basis. /This price includes accrued interest. & Last sale. /in London  » Nominal. «Sale price. 
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GENERAL QUOTATIONS 


NOTICE.—AIl bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
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Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 
Evansville & Indiana lg Ind Dec & West—See Cin I & W Louisville Henderson & St L— 

Consol g guar 6s 1926__._J&J 25 50 |\Iadiana [ll & la—See Chic Ind; & Sou ist mort gold 5s 1946_...J&J} 101 | 104 

Ev & In ist g gu 68 193473 &J| 25 50 jInd & Louisv—See Ch Ind & L Louisville & Jeffersonv Bridge— | 
Bvansville & Terre Haute— Ind St L—SeeC CC & St L— Guaranteed gold 4s 1945- <8 S1}4). <nans 

ist cons gold 68 1921._._J&J'f 913%} — ... Indianapolis Un 4s '26__.M&N Be eee Louisville & Nashville— 

ist gen 5s gold 1942._...A&O0/f 58 | —-.L--. Gen & ref g 5s 1965 Ser A_J&J| 102 103% Gen mort gold 6s 1930__J&D 112 112% 

Refund M 5s July 1941._J&J) 10 | -..-- Interboro-Met |See Street & El 50-year gold 58 1937...M&N/| 10734 108 

Mt Vernon ist 6s g 1923_A&O! -.... 95 |iInter Rap Trans Ry Securities Jnified gold 48 1940....J&J| 9454) 95 

Sul Co Br ist g 5s 1930..A&O;} -_... 92 /|\International & Gt Northern— Coll tr gold 5s 1931....M&N 10514 107% 
TH & Chi Chic & E I ig © Gp 1010...24.... M&N| 97 9734|| Equip 5s J’ne 1916-1923_J&D/64. 35%! 4.20% 

sree o & So—See Chic M & St P notes Aug. 11914._._.F&A 60 70 At K & Cin div 4s 1955_M&N 87 87% 
Fitchburg—5s Jan 1 1934 By Q3%| ....- 5% Riv Bridge 78 ’20 _M&N| -.-..-| ~-.-- Atl Knox.& Nor Ist 5s’°46J&D 102% weeee 
48 “9. | MeAeareh age M& 90 -----||Internat Rys (Central America) Consol gold 4s 2002..M&S} -----| -..-. 
“er 2 >) aha Sel _. Re eee lst M 5s 1972 o -M&Nin 62 | ~.--- Lou C & Lex 444sg’31_.M&N;| 10034) ..--. 

rt Ne a e coencsinal aa: EN eeen Towa Central—See os -& St L N O & Mob Ist g 6s 1930_J&J} 114 116% 

4s refunding 1925_.___- M&N | BS eR See Iowa Falls&SC—1st 78’17.A&0; 103 | -..-- 2d gold 6s 1930... .-- J&J} 10734; 110 

4s refunding Mar 1927..M&8 oe, Ia Minn & N W—See C & N W Pad&Memdivist 48 '46_.F&A BOs6! - aatiin 

4s refunding 1927....--. 0 DOSE. sence Jacksony Ter 1st 5s gu ’39_J&J; ~..---|} ----- Pensacola Div 1st 68’20_M&S8} 108 109 

eee JO. oemecsn cau wen! , OO fF eoue Jamestown Frank & Clearfield— St Louls Div ist g68’21_M&S| 107 | ..... 

3348 Oct 1 1920_....--- A&O MEL; teenies ist g 48 1959 na FT: &D 91% 92% Bed a: SOO. cd Cdininn 4% M&S 61 61% 

3 a8 3 he | SS on ME | wwe Jefferson—See E St L prop Ist g 581916..M&S} 100 | ..... 

& Boston—7s 1924_J&J; 110 | -...- Joplin Union Btation— SE & St L div 6s 1921_M&S; 106 | LLL. 
Flint. PereMarq—SeePereMar wid £748 1940 guarop_M&N; 92 | ----- EH & N ist 68 1919.._.J&D|} 107%! -.... 
Fla Cen & Pen Seab Air L Kal A& G R—See LS& MS Henderson Br 6s g 1931.M&S} 105}4; --.-.. 
Florida East Coast 414s '59 J&D 92 944 )\Kanaw & Mich—See Tol & OC Kent.Central—4s g 1987_J&J 88 88% 
Florida South—See Atl Coast L Kankakee & S W—See Ill Cent Lex & East ist 5s 1965..A&O} 101%) 102% 
Florida West Shore 5s 1934_J&J; 92 {| -...- Kan Cit soe 1st 63 1916_.J&J|} 10034) --.-- L&N Mob& Mont4 4s'45M&S OF. 33 ake 
Fonda Johnstown & Gloversvy— Kansas ity Clinton & Sp— Louisy & Nashv South'n ions : 

lst cons ref’ aif 4448 1947_J&J| 77 82 Ist 5s gold 1925 guar__._A&O\/ 61 | ----- gold 48 1952.._....... 76% 82 

Gen ref’g gold 48 1950_._.J&J) 75 | ..--. Kansas & Colorado Pacific—See|Mo Pac L&N Term Ist g 48’52 gu ed 85 {| 87 

lst con r s’520pt_.M&N| 77 82 ||Kan City Ft Scott & Memphis — | Nas F &S ist gug 5s’37_F&A; 104)6 10534 
Fort Dodge Des 4p hte & Sou— Refdg g 4s 1936 guar_-_-_ nes 7634| _7734| Newport & Cincin Bridge— 

“ 2S Feo eee J&D, 93 95 Cone.:.) lene. 3 te &N} 109 111% Ist M g 448 1945 guar_J&J Reese 
FtSmith& West ist g 48’°54_A&O/7f ...2-) ----- Current Riv ist 5s 1927_A&O 92 96 Pensa & Atl ist 6s gu 21 F&A| 108%) 109% 
Ft Worth & Den C—See Col & 8 K C Mem & Bir 4s 1934_M&S; 83% 85 S& N AlaConMgis’36 F&A 105 | ...-. 
Ft Worth & Rio Gr 4s 1928_J&J; 66% 67% Income 5s Mar 1934 Sept 1 Gen con gu g 5s 1963 A&O, 102 102% 
Fre Elk & Mo Riv—See C &NW Assented ____._._-- Re, Bb Bete |Macon Dublin & Savannah— | 
Galv Har & San An—See So Pac Otte of Menteit.cc 5} 3.05 75 | Ist gold 58 1947 guar__..J&J| 9234 95 
Genesee River—See Erie RR Kan City & Mem Ry & B— \Macon Terminal 5s 100F aed won 100 
Gen & Wyo Ist g 5s poe) ARO 75 84 Ist 5s gold 1929______ Be. 00°) endian ‘Mahoning Coal—See LS & M8 
Geor & Alabama—See Sea re; Kans & Mo— ist 58'22..F&A| -----| --.-- Maine Central-Coll tr 5s 235GD| 102 102 
Georgia Car & N—See Scab AL Kan can S Mem 58 1961_M&N} -.--- $0 Ist & ref 444s 1935 _____ J&D| 100 100 
Georgia Coast & Piedmont— Kansas City Mexico & Orlent— 5% notes 1919....... M&N| 10154) 102 

old 58 1962___.__.-_ me oa ae 85 et ee OO SOO E ees. ug DEALS eccunl senda Eur & N A 4s gold 1933__J&J 9279|  sabee 
Ge & la ist g 58s 1956._.. M&N 28 40 6% notes A r 30 idie7-AkO cutee 99 Hereford Ry—G 4s ’30_ M&N | Ry Bee 
Geor Midland—See South’n Ry Kan City & N W istg5s’33J&J} -----| ----- Knox & Line ist M Pen Sh) 
ia Pacific—See South’ mrs Kan City & Pac—See M K & T nae 40 1090 F& 96 i nile 
R & Bank’g 68 1933.54 eet eas Kan City St Jos & Council BlI— Upper Coos ist gu 48'30 MEN 89 95 
aan 1 1022... 2 uns ey ee ee Nodaway Val ist 7s 1920 J&D/} -----| --.-- pe ccenas 4sg’°30M&N; 94 | -..-- 
4s Jan 1 1947....._._-- Ie3! a. ghee Tarkio Val ist 7s 1920..J&D} ----., ----- hington Co Ry Ist g 
Ga Sou & Fla Ist g 5s 1945 Jad) 10244} 103 ||/Kan City Southern— 3448 Jan 1954 op 1924_ a 77 80 
Gettysbu ure & Har 5sgu’26A&0)}_ 102 104 um it BO a'3e 1050... ...-. A&O 70% 7044 Manila RR—See Foreign Gov't) 60 | 
Gila Val Globe & Nor—See Sou | Pacific ef & imp’t 5s Apr 1 ’50_J&J 9334; 93% |Manitoba & S E—See Canadian Northe)|rn 
Gr Rap Bel & Sag—SeePereMar Kassie City Terminal Ry— Marquette Houghton & Ont— 
Gr Bap & Ind Ext 4s '41_J&J 99 Ist ¢ 4s 1960 op 1930... J&J 8834) 89 Mortgage 6s 1925_.-.-- A&O; 100 | ...-. 
egon Div g 5s 1926_J&J) 55 |iK s ; en, & a Ry lIstsf Md Del & Va 581955 gu_..F&A| ----- 85 
Grand Trunk West 4s £ ’50_J&J yy. ones- sl 75% Sept 24 34 op '30 rets_J&J\f 20 30 _||Maryl & Pa lst g 48 1951-.M&S, 7 81 
Ist g su 4 4s $ July 1 1950_J&Jil/ ----- kl 7434\|K “ity at & “Guit—See St Liouis Wiat & G) Income 4s 1951________ A&OS 37%) 42% 
Great Northern— le A Central—See L & N Mason City & Ft Dodge— 
CB &Qocoiltrg481921_J&J3| 98 98}4||Keokuk & Des M—See C RI &|P ist M gold 4s 1955-___- J&D 60 62% 
lst & g $48 1961 Se '413&3J; 9934; 99%%||\Knoxv & Ohio—See South’n Ry McK’sp’t & B V—SeePMcK& Y 
Great Northern Ry of Canada— Lake Erie & Western Memphis Union Station Co— 
Con 4s 1934 opt to 1914_AéO/ -.-... 75 ist gold 5s Jan 1 1937__-J&J DLL. omaisi ist g gu 5s Nov 1°59_._.M&N;) 102 104 
Green Bay & West deb ctfs A_- 74 80 2d g 5s July 1 ap = ace J&J 83 95 ||Merchants’ Br—See Term RR 
oT TS ea AE Ree 14 14%%|| No Ohio Is gu "45. Age 0.1. ceake Meridian Term 4s’55 guarM&N;} 70 78 
Greenbrier Ry—See | sagas & Ohic Lake Sh & Mic Soe eo N &HR Mexican Internationai— 
Gulf & Ship Island RR— Leavenw’th Term Ry & Bri Prior lien g 4348 1947_._.M&S/ -----] ---.-- 
ist ref & term g 5sFeb’52.J&J 85 87 ist M gold 5s 1923______ 5 ae ae ae 1st oo gold 4s 1977__._._M&S 55 75 
ulf Terminal of Mobile— Lehigh & Hudson River RR Sta ar op to Mar’07| -~----] ...-- 
lst mtge g 48 1957 gu___J&J 80 84 2d M 5s July 1 1917__._J&J| ----- 107 Mextonn 1 orth ist te OSU 2 cccnsl cecss 
Bartford & Conn Western— Gen g 5s July 11920 guar J&J| 10034) -.--- Mich Cent—SeeN YC& HR 

ist ext g 44s July 11923.J&J3J; 98 | ..L-- Unguaranteed __________. $03 34). cumau Middlesex Valley—See Leh Val 
Henderson Br—See Lou & Nash Lehigh & Lake Erie—See Lehigh) Valley Midland of N J—See Erie 
Mocking Valley Ry— a"? & sew England— Midland Term 5s 1925_...J&D} 95 97 

1st cons gold 44s 1999__J ss 934%) _9334)| Ist M g 5s 1945_._._... J&J} 105%! --.--- Midland Valley—5s 1943_.A&0|} 84 87 

5% notes Nov 1917_..--_M& 101 101 4|\|Lehigh Valley— Millen & Southw—5s 1955_A&O} -----| —.--. 

Eq 5s 1916-1923 SOE aN 64.60 4.40% ist 6s ext g 48 1948____-_ 7s 99 101 ||MiiSh& West—See Chic & N W 
Eq 4s Feb 15 '16-'18 F&A15/b4.60%| 4.40%|| Con M 6s ann reg irred_J& 133 135 ||Milw & No—See Chic Mil &S8tP 
Col & H V Ext 481948..AwO} 8434'  .L.. Con M 6s R olde 1928. 3&D 109%; 11034) Milw & Sparta &N W—See Chic} & N W 
Col & Tol ist g 48 1955. F&A 8334]  ...- Con M 44s C 1923____. J&D;! 101 102 ||Min&éPac—See M St P& SSM 
Holidaysb Bed & Cumb—See Pia RR Con M 4%s ann I& 106 108 ||Minn & St L—ist 73 1927 J&D) 116 | ~.-.. 
Hoosac Tunnel & Wilmington— Gen cons gold 48 2003.__M&N 90 92 Pacific Ext 1st 68 1921_.A&O} 101 {| 2... 
ist sk fd g 5s oo Bens 382 1922. eS lb Br ae Gen con g ie 2003_._-M&N/| 101%} ----- 1st consol gold 5s 1934_.M&N S034) cc 
Housatonic—See NH & Col tr g 48 Feb’16-Feb’26F&A 64.60%] 4.30% 1st ref’g gold 4s 1949_.__M&S| 57344 58 
Houston Belt & Term 5s ’37 J a) 95 97 Easton & Amb 5s 1920__M&N| 102 03 Ref&ext 5sFeb’62 Ser A._Q-F| --- | 65 
Houston E & W Tex—See Sou Pacific Lehigh & Lake Erle— Col notes g 6s 1916_____ F&A} 9234 94% 
Houston & Tex Cen-—See Sou P/acific Ist 4348 1957 gu__-_-- M&S; 95 -----|| Des Moi&FtD Ist 4s, ’35_.J&J| -..-.| 65 
Hudson & Manhattan— Lehigh & N Y 1st 48°45_M&S; 885%) 90 Towa Cent Ist g 5s 1938_J&D; 8734' 90 
lst M 4448 1957 Sone ..F&A 74 80 Lehigh Valley Coal— Ist & ref g 4s 1951___M&S 5334; 54% 
lst g 58 1957 opt______- F&A 4 75 lst 5s gold guar 1933._J&J;} 105 1055 | Minn St P & Sault Ste Marie— 
aay io cup to 3% Feb 57 A&O|f 30% 31 Ist sCrees gu int red to; lst cons gold 4s 1938____J&J 93 93% 
& Jer ist g 58 *320ptF&A| --.-.. 100% YY, eS ae eee ped 93 96 2d old 4s guar 1949__J&J| -.---| ----- 
Huntingdon & Broad Top— Lehigh evaites Ry of N Y— nog S notes 4443J'ne'16-’22J&D)} 64.35%) 4.15% 

lst g 48 Sept 30 1920____A&O/ n80 85 lst 44s gold 1940____J& 1 CR Ra eae Ste M & Atl ist 49’26 J&J 975% 9844 

2d mtge aes old 1925__..F&A| n60 70 Leh Val Term 5s 1941_.A&O} oe ee Minn & Pac Ist 4s 1936__J&J| -----| --.-- 

Cons 5s g Mar 31 1925__.A&O} n60 65 Middlesex Vai lst 5s *42 M&N| 105 | ____- MStP&SSM&CentTermRy = 
Huntington & B Sand ee Balt & |Ohio Pe&NYCanal con 5s '39 AkO| 106 109 istChiTer sf43’4 lop’ 16M&N ~e--- 95 
Hutchinson & S— Con M 4s 1939...--A&O) 100)4) ----- |Minneapolis Term—See Wis Ce\at 
Tdaho & W Nor—5s 1932, MeN eneee| on--- Cons M 4s 1939_ BRO): D0} wires ||Minneapolis Union—See St P Mt &M 
Illinois Central—1st g 4s’51. 7 4 97 %|\Lehigh & Wilkes—See Cent N J| ‘Mississippi Cent g 5s 1949_J&J ae eee 

Ist Ist gold 3s 1951_-____- &J} 8234) ..-_.||Leroy & Caney Val—See Mo Pa'e \Miss River & Boune Terre— 

Lext lst g 3}48’51_ REO 83 5 |\Lex & East—See Louisv & Nash ist sf g 58 1931 op_____ A&G 9744; 99 
toe mtge £ g 3s 1951_._._M&S/if --_-- kl 7144||\Litchfleld & Mad ist 58°34M&N/ --.--- 90 ||Missourl Kansas & Texas— : 

Coll trust oy 48 1952__A&O| 88 89 ||Little Miam!— Ist gold 45 1990_______. J&Dif 76°| 76% 

Col Tr LNO & Ig 49°53M&N 8434 864)! Gen g guar 4s 1962__..M&N Te tape eee ty 2a gold 4s June 1 1990__F&A 504% 52% 

Pur lines Ist g 3348 1952_J&J| 8134) 84 |iLittle Rk & Hot Sp West Ry— lst Extension 58 1944__M&N| ...-- | 64 

Ref g 4s 1955 opt 4018. M&N 89% 9034!| lst g 4e 1939 guar______ Jas nh ae 75 ist & ref 4s gold 2004_..M&S| 52% 54 

Jt ist ref ye C&CSLENO Little Rock Junct—See St L 1; Mt & |South Gen M sfg 4}4s 1936_._J&J 42 ; 43 

53 1963 Ser ia ee” Ree 102}4|\Long Island— ; Consol M g 5s 1940__._A&O} ----- ro 
Equtp tr 4348 Feb’16-23 F&A b4.35%| 4.20%|| Unified gold 48 1949....M&S/ -..-- 85 || 6% notes 1916....___ M&N ee 
Equip 5s Feb '16-’23 ___F&A/b4.35%| 4.20%|| Refund g gu 4s 1949____M&s| 86% 8734) Fa 6 5s June 1916-1923 _J&D/05.70%, 5% 
Cairo Bridge 4s g 1950__J&D 90 9144); 2d mort 7a 1918_______. PUR. Sekt memes uls div g 48 2001__A&O} --.-.. i 64 
Litch Div ist g 38 1951..J&J| 77 -._«-|| Ist cons g 5s July 1 1931_Q-J} 104% .-|| Boonville RR Bridge— 

Louisv Div 3448 g 1953__J&J 80 81 lst cons g 4s July 1 1931_Q-J Bag ieee 1 e gusf 4s 1931. .M&N 60 75 

Middle Div reg 58 1921_.F&A} 100 ._.«-|| Gen mort g 4s 1938_____. 1&D) 85 86 Dal& Waco Ist gu 59°40.M&N| 70 | ..-.- 

Omaha Div ist 38g 1951 F&A) 6934 71 Ferry Ist 4%scong1922M&S, 9534] ----- Kan C & Pac lst 4g g1990F&A| -.--- i %0 
St Louls Div 344s g 1951_J&J Be ir eee old 1932. Bp Aga dal Lp J&D 82 .--|| Mo Kan & E 5s 1942 gu_A&O 88 {| 90 
Bt Louls Div 3s g 1951... _J&J i SE De venture gold 5a 1934. J&D 97 99 Missourl Kansas & Okla— 

*gfield Div Ext 3}43’51 J&J 75 pg Montauk Ext 5s 1945_._J&J| 104 105 Ist g gu 5s May 1 "42. M&N| .«----| 75 

Western lines g 48 1951.._F&A| 88 914%|| Brook & Mon 2d 5s 1938 JAD} 100 | 2... MK&TofT Ist 5s gu'42 M&S| 65 66% 
Chicago St Loule & N 0O— LIC'y & F con 5a 1937 M&N ER EP Sherman Shreveport & S— | 

Con g 68June 15°51.J&D15| 108%) -..-. N Y Bay Ex R Ist 5s g°435&0 eb Vaaans, ist M fue gold 58 1943_J&D) --..-- | 95 

Con g 344sJ'nel5’51.J&D15| 8134) --...|| N Y B’klyn & Man Beach ist 8 W Coal & Imp ist 63°29 J&J; 99 | -.--- 

Eg 5sJn 1920-Dec 1924 J&D'b4.45%)| 4.25% ecid $8 1030.2 AEG) OB | .wnwce Texas & Okla—5s 1943.M&S| ---.-- |} 69 

Mem Div ist 48 g 1951 J& D 86% 88%|} NY &RB lst g 5a 1927 M&S, 100%) 102 ||Mo Okla & Gulf RR 5s'61 M&N) -.---- 85 
Kankakee & S W_ 5s a F&A! ee North Shore Branch— | Mo Pac—Cons 6s 1920...M&N} 100 | 100% 
St Louls Alton & Ter Haute—| Ist con 53 g Oct 1 1932 Q-J; 1013} 102 3d 7s ext toJly'38 at 4% M&N BL iS). elie 

Bellev&Car ist 68'23.J&D)> 104 | ....- Louisiana & Arsenate Ry— Trg 5sstpd Jan11917_.M&Sif 88%, 89% 

St L South Ist g 48 '31M&S) oak 9844!) Istsfg 5s 1927__..___. M&S; 90 92 | olumb Tr ctfs dep___.-- | Pes Sa ae 

CarbéShaw ist g 48’°32M&é5S | 86..-| . sauce Louisiana Western—See Bouth ern Pac | Columb Tr ctf dep stpd_-- 8245, 88 

Ind Bl & Wn-——See CCC & St L .!Louisvy Cin & Lex—See L & N { Guar Tr ctf dep plain--- Se Vice e 
b Basis. / This price includes accrued interest. Last sale. 1In London. nNominal. «Sale price. 
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RAILROAD BONDS. 


NOTICE.—AIl bond prices are now “and interest” except where marked ‘f” and income and d¢faulted bonds. 
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Bonds. Bid. | Ask. Bonds. Bid. | Ask. Bonds. Bid. | Ask. 
Missouri Pacific (Concluded) ‘ase IN ¥ Cent & Hud Riv—(Cone) | Qmaha & St L—See Wabash 
Ae te mht ate. Ht] nines | neg. < ist g 58’°27__.A&O} 10234) --.-- \Qregon & California—See SoPac 
Guar Tr ctf dep stamped 83 74 “85 || Nor & Mon Ist berg FST} Ago 90 *| ys meg py ee eh or 'y Tey 8 
Ea 5 =. 4, Dar ty Seah 5. a8% h M : 191 anne ref g gu 43°61 opt_- 8 89 
ey yy Be i a heart to) art $54 Site, et gu 63 1932..J&D} 113 | -..-- Ore RR & Nav cons 48’°46J&D 91% 92 
eek te cet ee rH 42%) nh Age Tie 63 1928.._J&J} 11134) ..... ||\Oregon Short Line—See Un Pac 
Bankers Tr ctfs dep stpd-___| "| 45 H Pitts McK Pata st 63 | Ry ¢1 beg apgmcoe ete grog, Sree weir seri abel 
sgh eee En ie cee ERIS “431% 40% Be at d : ist 63 '32 J& 115, | sse-- Ozark & Cherokee Central— 
ood Se Pg ge! Peat li ris. 64 ad Os gust 934....._.J&J| 112%) -.... | iste gu 5319130pt.._...A&O| 79 nats 
eet ite ccts han aacaed 1 St asu%| RW&O lf 63 g°18_J&J} 101 | 10414))Pacific Coast Co—See Mise Bds 
Boone StL&Sou [y'51 op FLAl a | 5 ey RW4O con 5s uly 22--A&O 10354 ..... |'Pan American ist 58 ’340p J&J| ----- 75 
Cent Br Ry 48g 1919---F&A| 59. RWAO Tor Rist 4'18 MEN| 10032 Lie Peay Mt tog 1910. 
ans phy, Teoh 2 g4s'48J&Dif 50 _.--- Utica & B Riv 49 . 1922 Jae attr) ae bar ad B90 5d3. MAN a 130% 
— 4 v6 7 Ps seen Ane 
npaes 4 ogg pei 50 an won grene — 34s 23_F&A Re Bee. do 48 gold 1948....M&N 997 100 
Lenecey es £ int 5026342 38 nye & ore as 48 2361. ._J&J 92 93 | do 44%sg 1960 ..-.-. F&A 10314 1053 
Lexington Div 5s 1920__F&A Ee erty Deb 4s Ma t f9 31 37- REN 30 + ee Gon St 34 yy hr eers Sealine” 8 
Pag of Mo Ist erg 49'38-F&A} 8834] “80 "N ¥ Connecting Rae MEN) 89 | 83 | Goltr 4s Ph Wa B 1021343)" 90" |” 99 
ext 5s 8....J& y ‘ \ 
Bt L RE ist 59.1938--M&N| .----| 103° IN V'e Greood Lake-=See Bele] 9” | 9774) GERM ma Te oto 20 QF b4. 25041 4.10 
CardeletBrist4i<e'39 AZO] 2227. os IN ¥ & fant aor Erie Gen ft eq 4s Jne’L6to '20 Q-F/b4.25 4.10 
St Tenis noe Min & Sou - NY : fm vabem a, aS & |\Hud R Gen ft eq 48s Jne’16-’22_Q-M/b4.25 4.10 
Unity & Ref’g g 48 '29_J&J 74} 76 |IN ¥ Lack © W t See D Piss Gen hes 440 hie ie akal oaft| oe” 
Gen con ry &1g5s’31 A&O!} 10134) 102% NYLE ‘& WwW CRR Spe | = gaa aa es OE GK eg rg yt + ee 80 
Gon Gon cipd pugss'31A&0} 100 IN Ya Loe see a , 2 Balt Ches & At istg5s’°34 M&S| 80 90 
Eq 5s May'16-Nov’21M&N/b5.62%| 4.90% (N ¥ New Haven & Harttc i: wee DRE a gaa or 
Riv & Guilt Div 48°33 M&N|701¢| 71 “ll Deb 6s Jan 19°48 conv JOT 1 gh 'y: g748 1945, 3d ee 
TitRiJa ist6egu1GA@0| ...°| 100 || Debsal a te conv J&J 15) 115 116 Cin Leb & Nor4s 1942.M&N/ 8934) ----- 
Pine Bluff & W 5s’23-A&O|; --_--| 95 || Deb 43 1936 Bon-conveN| $1° Stl Guedes eee oe 
Vas val Lew Ist5s' 26MA8| 7713 ! oe dl Sosa 5 nee -Cony -- WAT 81 | §81%'| Cleveland & Pittsburgh— 
Mobile & Birra~-See Southern Rly eee f pe jee Sen ae Biel . cece a | SerA4Msgengtd 1942__J&J| 103%) -..-. 
Mobile & O—ist ¢ 68 1927-J&D) 107 | 108 | Deb Sigs 1954 mon-conv A&O| 73 | 227-1 “iat ato 36% ce "348¢| 2222 
exte at. > | pew: wate ea ge RD eS eee Seabees) ae opt. 
Gen g 4.1938__- 1097-8 | ae $% notes gree Sees -~"ce) anh al  ohtadl Ser C 3igsgen gtd *A8M&N) 8454) 7272 
oh i Varlb4.80%| 460% BSanvar ist vey a Mle 4 | ia gel Ser D 34s gen gtd 'SOF&A) 84%) ----- 
Eq 5 by '1¢-Nov '23_M&N|b4.80% 4.50% Cent New Eng 4s 1961 Hja3| 78°) 78a" Brie & Pittsbureh hides sc GDS tae: 
s Ser E 1916 -.._M&S/54.80¢ 50%| ‘ "40. J&L SerB 
Ea 4345 Mar’16-Sep gaMES|b4.80%| 4.50%] Danbe Norwalk 42 °39.3eD| st | $6 | _ S@mens UAtgag? S0-385) Bese] orc 
Mo « | Sy << i. waetien BOLL, ae Bee a eee) Se, a CS 
M ponptey A tae yal = Saal | oe - aay 1050... 2a Sk. eee ! Holidaysb Bedford & Cumb 2 
St L & C 4s guar 1931_..J&J| 885%) ____- | Harl Riv & P ch ds'3dM&N | sa | oR EEF A meats ag al 
Mobile Ter & Ry 63°35 op M&S| 100°" Housatonic conse 1037 MAN) 109%| .°2_.|| Stet Me ates loot 
oa Malknn sent CAn| a — con 5s 1937. M&N ae 1! Ist g 44s 1921_.._.J&J} 10114) -..-- 
ee piece . pelt & Ohin| i mee wg Ist 4s °54._.M&N| 91 | __... i} Coltr44sJ’ne15’21J&D15; 101 101% 
Mont cont oy + Pua | | Lee ae % notes 17_M&N 99% 9934 | Gu g 48 1931 op 1921_A&0 94 5 
eemmn's Ph Tex-—-See So Pac! } Al one. a 45 gu JI&J Eg i Gu tr ctfs g 4s 1952._M&N 1? 1 eae 
Morris & Essex—See D L & W| | | _NYeNEBosTerds “30 A&Ol 98341 10077 | Goes se ceaal se tee 
ae ope art! Co of Buffalo! i NH&Derby--Gonsse’ is mM eK ¢ 10054 ste qu tr Cone Bone "42a D . + 
st 8 43 1924 op.....- oJ _ . 143° &D| 86 | 90 \ hs 
Neahville Chettancegs cH tad 92 f scene 2 aay & Sores 4s °56 guJ&D 86 90 |! Gu tr ctfs g 3443 °44_.J&D| 85 36 
lst consol gold 5s 1928__A&0} 106 34| 107 14 NY Wisbcineatar'& EN an ene ae Guat trust, Bet oie Man 
Centreville Brg 6s 1923..J&J| 106 | _.-.-| _ Ist Mg 434s 1946 gu &3| 81 | 82 | elt Geet oe ee 
r Br ls 923._._J& ‘ ‘* | 
Leon Bros Tan 7-443) ot | =< NYE Noes N Fost) « ual nivor | CAMELOT LOAES| 10 | 10h 
—_ r, fad e Al Ist 68°17 J&J}; 101 | ~7777||New York Ontario & Sorell lana! acs } = Ser é 1942. MEN 101 = 
rac | } _ ee, ee eee ee ee 
work Hore shot See cae | 1) “| SSPE imme ee MES] S08, Bae) ak en PoemeR| tor | oa 
National Rys of Mexi TA an an 0 s$ Ser BAPE 53} wih obi 
Priten ¢ 4sgast 1007-.-3&3| 50 | 523 wyPulictNor—ist ¢ 430 443/03" | 9s" = «GS ds Sor F 198R TED! Gass] cota 
en M 4s 1977........ eh 7a . . | 8 r = 444| ----- 
April 1914 coupon eed “691% iN exe t ses NY , gal go ee Gee PEA + | aot 4 
wok notes a 1915_..J&D} emg BEC AS ace iN Y& Putnam tee N y Cent A Drives i po bee 1 e PEA 318 or 
of } ° ’ - eo mat! ‘ancte = 
crocs ie ee ©} tt: IN ¥.& Rockaway Beach-See Loing Islajnd | CStL&Pitta tat 5g "32 4&0) 104 iheee 
Nebraska See C B&Q a ee IN & 7 ms Pha ee Erie Pitts Va & Char gu 4s"43M4&N 97 98 
Nev-Cal-Ore Ry—5s 1919 M&N! am 3 ||Nodawa Val—See ost teal «2 genes Uae * Eve Cee tas He - 
Newcas & Shen Val 63°17. _.J&J; --.--| --.-- Nort & ba o—See Atl coat mpg Fad feud, = S| all cata 
New Eng RR—See NYNH&H| ~ | 7 Norfolk South cua eee ais tf tame. 
N H & Derby—See NYNH&N| |" st & ref g 58°61 op’ Peden sedan 1 1930. dal 
BS & Derby —foo NINBSN | ist en tg Se 61 op 15._P&A 7236 8544| Gen 5s Jan 1 1930_.___- J&3| 105%! 107% 
eg ee a Y Central, i 3 ie beg . 138 41_.M&N 95 97 Clearfield&Jeff ist 6s ’'27.J&J| 110 112 
New Jer & New York—See Erie) | Ral & Cage F ist fo 743 Mes} -----| 100. |lPoorle & Bastern—See Clow Cla 
sth ally Fag lt ped ot Bee ea 4 st Se a M&S} ...-- 100 ||Peorla & Eastern—See Clev Cin| Chic & St L 
New Mex Ry&C'l—See fi Paso, & Soutihwest || Suffolk & Car con 53°52. 3&3] 2222. 199 |Peorle ‘Ry ‘Term See Ch RI & 
New Orleans Great Northern—} Norfolk Ter 1 st ~ Met fn Beate Be eee Re et ce BLOF ie 
Ist M g 5s Aug 11955..F&A| 58 al: (Nutt a Wee Py Sur aoe Fe een OD ai MaN| ss | fCe 
NO Mob & Chic 58 1960.J&J f --.-- 60 || General 63 1931-__--.__M y eee eae 
New Orleans & North E 6s 1915 ] imp & exten 6s 1934__.. eat TEBSSI 290 [Pap Marne esl 
Extended at 5% 1940.-M&N| 104 | 105 || New River lst 63 1033, /A&O 9g 120 — oe RS is 
New Orleans Term ist 43°53_J&J| 71 75 || N&WRy ist ¢ is O6-Ak0| 93 ‘iexl  teeeee isd 133 
pewpart i Cin Bdge —See Louls, ville & |Nashv || Div Ist'lien & gen g as July 1 cay ats Deb 63 Fuly 1 1912. =~" Ei, % 4 
ch-—-See Conn & Pass| | 1944 opt Jan 1 1929_._J&J5| 8954 90%| Eq 5s A & B 1916-1919-/ ? 
NY SB & M dh | er 929... 5 90%| Eq 5s A & B 1916-1919-A&O, -....)  ..-. 
NY eas oh SS O88 | Gane foo iaeioBe G2) co] Had) CRRS Wash taiMsR) 29) “aor 
ew York Central R.R.—° | | Né&W Pocahontas 4s *4i-. 8934) and : “i 
Cony deb 6s 1935.’ -M&N| 112%| 113 || Ea tr4te ve as 4s '41_J&D| 8974 90 Detrolt Grand Rapids & West 
New Yoke - oo MSN q tr 4348 1916-1924 _._ F&A 54.30%) 4.15% ist g 4s April 1 1946._A&O|} 70 | -_... 
BELT Sad ox eng SAECOROUNL pace ion! coe MARS Cmee CRY | Sooo 
eb g 48 1934____-_._- M&N| 9234] 927%] SclotoVal&NE ist4s'89 M&N| 91 | 92 || —_ Ist con gold 58 1939__ a 
Deb 4s 1942 tax-exempt _J&J 91° |\North & Sor th C i : | = | sat con gold Be 1998 AAO - Ht 
Ref & imp 4348 2013 op A&O! 9434) 9434 ||Northeast P toe ARO | 100) | Set | OE & 1037 Mal “ai wd 
NYC Lines eq 58 '16-'22 M&N/b4.50%| 4.40%) N’east TBO BeoAtIC Lots] | | GrhapBeldéGeg tered Maa] | T7r77 
NYC Lines eq 4148 17-2544) 64.504 4.404 Northern Cal Ry-—See So Pac ~ | | Laee heed Drees Riot | 
hE be bts at alton 40%) ern Cal Ry—See So Pac } || Lake Erle & Detroit Riv Div— 
NY Cum ah tae sey F880) £49 NEOPM o2s_ago| toa | .....| patdhaceritaleimen) 60 | 735" 
Bee & Alb oq 47 $1627 A&O\b4.60%| 4.45% Mort bds 5s 1926 Ser A~ -S& J) 106 ep eae ] Bag Tuse & Hur qe 1931 EA ™ - 
U5 PoMotkantcoctisatdep $434| S34 Northern NG-“igt oe 817 Jad] See.) 2oa2-| Sa aeres Berta To1ee-g-9| ol | 10d 
col tr g 3s 1998__F&A| 774! 78. |\Northern Ohio—See LE & West! | ~~ —See F Lin se 
Beech Cr—lst 4s g gu 36 J&J 9644 96% Northern Pacifi we as nba AS coset lane 
2d guar g 5s 1936.__._J&J} 100 103% | Prior lien F da Jai 1997 Re ee en te en MEN 9374) «98 
Cif Bit C Co Ist g4s'40J&J| 60 *!| Gen lien g 3s Jan 20 "GH bs SMe tee | ee ee 
hCrek E nee aed. etre on g an 2047_..Q-F| 6534) 6534 )|Philadelphia & Erie— 
Carta Adiristase's1.JeD| 86 | 22227 | Bee Bree ees seb] pose! 274] Gen Gow 1s) pu tee "20 383) 10836) 107 
Gouv & Osw lst 58 g "G3J&D| 10114} 1063%| Wash Cent 48° Mch 1948. OM ga “86% Gag 3 July i 192077 77A&O 103% 10834 
e Shore i jane > t arris ttsbu 
Con ¢ ref 3} 3 1997 . JED 3434] 95%|| St Paul’ Dul let $9931 F&A| 10416 — Har Soe eee Ol 103 | 108 
ns M&S} 945%) 95 2d mortgage 5s 1917._A&O| 101%) =_~- Y 42__ 
he Ah: See “a. | meee Phila Newt & N Y 38°42__A&0|} 72 76 
Goreshers ines iZa°STAGO 101 101% Darsh ga 5816 “Mes 10054! ph ee wink nalt Rete x3 99% 100 
c rR Ist §3’38_.J&J| 104 | ..2. |  Dul Unton Dep 5s’30.A&0| 100 | ~_~_- aT 
KaltW Pie’ ; * ‘ P98 30-AGO! 100 | z---5 Debenture 48 1922_.__. M&N| 98 
MatooG Re a | = ms rs 4 PRS eS et thas g’23 F&A! 110 1104} Debenture g 4s 1926....J&J| 96 98 
Mich Cen 444% notes 16M&S} 10014; 10054|No Pac Ter Co—Iist 6s *33_ Ja) 17084 cet Rehenture ¢ 48 1982 -.- ASO) _ 9536, 0734 
5s cou ’3i1 D&BC div-M&S| 105. ae ns of Calta ton tae | ee) er Thotine He ten Forelgn GoeiSee. 
Deb g 4s 1929. ______- A&O| _8854| “89 ||North Pac Coast—See No Shor Pino hh & Wesco st LY Meso” Pee 5 
ist 5s Kai & SH 1939-M&N| 100° North Pennsylvant wes aby A me eR dering ae, Mico 
ist mtge M Air L 4s’40 J&J| 90 | 2_W- \"Yst M 4s extended 1936_M fin tener teen 
Ist g 4sJol&NInd’57 J&J10/ 88 | _--- | Geng 331031953. dey) 80. | te PS Netre eT te oe odo. Ad 
ist g 3468 JL&Sag 'b1 M&S) --- -- ~I227}lNorthw Term g 5s 1926 “gacsas| 80 83 * Sone 1st fg oeJuly 1 °aas| 107i 10834 
gz <« 8 Be eae a } ¥: 7} 
BayC& BC 1st ga's0s&D| ---..| “a?” "|Norw'd @ Montreal—See NYC] 9774) 77-7- Deb g Se 1919 dab) '95°7) 100 
& ist 3s’ : | | | Pitts Char & Youghiogheny 
Det R Tun 4{ge0igu MEN| “8034 ~633Z Oblo Connect’g Ist g 49°43 MAS) Pitts Char & Yougiiogheay— 
Grand Riv Val 49'59_M&S|} 85 lOniole Wosee CCC&StL | 4) 77777 sein Chie t ot Lede Penn! RIG | 77777 
bol Can Sou & D 48°56. JeJ| 90 “7227 /Ghig River_—See Balt & Ohto Pitts Cove to seo B eo 
12) a alt ; ¢ I en ; 
ki Mal 401001. M&S) 9254) ----- [Old Colony —4s gold 1924. Pa 9614' 9734|Pittsburg Junction—See B & O 
N J June st 4050 '86.-.PAA| 86. | L222] 4e Jan 1988... iy 9252 bef pr tite & alge tee Seg 21, Satie) © Hod, Baws 
oe cI oes POM! -sccce | 8h6s July 11932.......-J&N) 87%! cell 
. ice udes accrued interest. & Last sale. {In London. n Nominal. «Sale price. ¢ Tax exempt. 




































































r 
38 GENERAL QUOTATIONS. [Vox. 102. 
NOTICE.—AlIl bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. Bonds. | Bid. | Ack. Bonds Bid. | Ask. 
Pitts McK & Yough—See N Y C St Paul Mian & Man (concl’d)—| | Southern Railway—(Con.)\— 
Pitts Shaw&N—iIst g 58°49 F&A S 20 | -. lst consol g 6s 1933... J&J| 120%) 121% ETVa&Ga—Div g 53’30.J&J) 103 | -2..2 
Gold 4s Feb 1 1952_____ ALT Sd Slain ist con red to 4343 g °33-J&J,; 10244 1034 Consol ist g 58 1956..M&N, 105 | -ae-= 
receivers’ ctfs’150p_F&A| --.-- -----|| Montana ext Ist 48’37._.J&D; 95%! 96 Ga Mid Ist g 3s 1946_..A&O 56 60 
5% receivers’ ctfs’160p.M&S} -....| ..-. Pacific Ext 1st 48 £ 1940J&J.d 86 92 Ga Pac Ist g 6s 1922._._.J&J| 107144 108 
Pittsburgh & Shawmut— ‘Eastern Ry of Minnesota— Knoxv & O Ist g 68 1925_J&J 2 Wecee 
ist s f gold 5s 1959 opt_-J&D| n70 85 Nor div ist g 48 1948.A&0O; 89 | -..-- L & N So joint g 4s—See L&N 
Ist 1 coltr6%notes’170pM&N| 97 99 Minn Union ist 6s 1922_.J&J| 10944)  -..-- Mob & Birm pr lien 58°45 J&J th an 
Pitts Shen&é LE—SeePBess& L E Ist 58 July 1922____.- we Gkhkenl danse Gen M g 4s 1945._-~--.. [7 72 
Pittsb Term RR & Coal— Mont Cen ist gd 6s ’37_J&J|; 12144) -.-.-- Mobile & O coll tr 4s °38.M&5S 75 78 
1st g gu sf 53 1942_._____ CO Te. 1) wbecd ist guar gold 5s 1937_.J&J| 109 |  -..-- Rich&DanDeb5sstpd27_A&0|} 103 | 2... 
Ww ideBelt Ist g 5s’°37M&S| 73 | -..-. Wil & S F ist 582 1938_J&D)| 110 111 Richmond & Mecklenburg— 
Pitts Va & Chas—See Penn RR St P & N Pac—See No Pac ist g 4s Nov 11948-.M&N| 70 | -__.. 
Pitts & Western & StP &SC—SeeCStPM&O So Car & Ga Ist g 53'19 MEN} 10134 10234 
Pittsb Youngst & Ashtabula— Salt Lake City Un Dep & RR— Sumter&WatR5s g’19A&O; 95 | LLL 
Consol 58 1927..______ 10234) ..... lst M 5s 1938_....._.- M&N Bac E aatted Va Mid Series C 6s 1916_M&S; 100%) LL. 
Ist gen 4s Ser A 1948_._.J&D) 94 | --.-- San Ant & Aran Pass—SeeSoPac Series D 4-5s 1921...-.M&S/} 101 | 2... 
fess Ox & N ist g6s°16.J&J) -----) --.-. San Francisco & Nor Pacific— Series E 5s 1926...--. M&S} 1013! 2... 
& Pe censbure— lst g 5s sink fund 1919_.J&J| 10134; ----- Series F 5s 1931..---. M&S}; 102 |  -.... 
Ist M 4 928 guar_..M&N| 99%) -.--. San Fr & 8 Jo Val—See AT&SF Gen’l 5s 1936__---.- &N| 102%) <2... 
Port & R Falls—ist g4s’°26 M&N| 93 | -..-- San Fran Term—See Sou Pacific do quar stamped.M&N/ -.--.| ..... 
ture 4s Aug 1927_..F&A} 93 | -.--. Santa Fe Pres & Ph—See Atch} Top &' S Fe Wash O& W ist gu 43’24 P&A 93 a aciteign 
Portl (Me) Term gu 4s '61_J&J| 89 9114|Sault Ste Marie Bridge— S & N Ala—See Louis & Nashv 
— 1st 8’41.J&J| -.---| -.--- Ist M sf g 5s July 1 1937_J&J OO . i ccuvs South Pac Coast—See Southern’ Pacific 
Ports Gt F & Con Sav Fla& W—See Atl Coast Line SpartanU &Col—See Ashv&Spar 
Val—ist gu 5s2’°41J&J| 100 | - -.- Sav&States—ist g gu 5s '53 J&J oe) eee Spokane Falis & Northern— 
Princeton & Northw—See Chic |& N W) Schenectady & Duanesburg— | YS Re | eer 125 
Providence Term—SeeN YNH&|H ist guar 8s RR i mae 11s | occcc Spokane International— 
v & Worc—ist 48 1947_A&O} 9214) -.--.- Schuylkill River E S—See B & O Ist g Pear &J 92 95 
anah Acme & Pac 6s’39_A&O} -...-.| -..-- Scioto Val & N E—See Nor & W State L & Sulliv 444s ’29..._J&J| 90 92 
elgh & Augusta—See Seaboa|rd Air |Line |/Seab Air L—ist g 4s 1950_A&O} ~.-.--- 85 ||\Staten Isid Ry—See Balt & Ohio 
Ral&CapeFear—See Nor South. ON Fb he Poet 82 83 ||Stepheny N & 8 Tex—See St L|S W 
Raleigh & Gas—See Seab Air L Adjust 5s, Oct 1°49__F&A\f 6734 63 |\Suff & Carolina—See Norf & So 
Ral & South Nor South’n g 48 1959 opt______ A&O| 70 71 |\Sumter & Water R—See SC&Ga 
Raleigh & S W—See Chesapeak'e & Ohilo ist & con 6s 1945 Ser A_LM&S 99 9914 Sunbury Hazleton & W B— 
Raritan River—tist g 5s’39_J&J| -----| -.--- 5% notes Mch 1 '16 opt_M&S| eet 100%); 1st 5s May 1 1928-._..- MEN! ..--- 810134 
Ravensw Spenc & Glen—See Ba|lt & Ohiio Eq 4}4sJuly ’16-July’22J&J15 64.70% 4.45%) 2d mort inc 6s 38 coup-M&N/ -.-..) -.... 
Company— Eq g 5s Jne’16-Dec’ 19 J&D15| 64.70% 4.45% Sunbury & Lew—See Penn RR 
Gen g 4s Jan 1 1997_____ J&J; 94% 5 Eq g 5s Feb’16-Aug’23 F&A15 4.70% 4.45%||Superior Short Line—See Ch 8t)/P M & |Om 
Jer Cen g és "51 0p ’06__A&O| 95% 96% Atisate-Birmingham Divis— ||Tampa & Jacksonville— 
Atlantic City 58 1919__.M&N, 101 103 Ist g 4s May 1 1933__M&S| ----. 88%4'|_ Ist M 5s 1949_...__..- lS ies 85 
ist cons g gu 4s 1951__J&J; 94 | --.-- Car Cent ist g gu 48'49_.J&J| 8334) -.-_- Tampa North ist 53 1936 opJ&J) 70 | 80 
W&N s tr ctfs 4s red 105.Q-M; 90 | ..--. Florida Cent & Peninsuis— Tarkio Valley—See K C St J & |Council) Bluffs 
Phila & R—2d sg 1933.A&0, 108 110 1st gold 5s 1918_____. Sy | ae eee Term RR Assn (St Louis) 
Imp M ext g 4s 1947_A&O 74) 98 lst | g ext 5s gold °30__J&J; 101 | --.-- Ist gold 434s 1939___.--. 98% 99% 
ins ext gold 4s 1937_M&S| 97% 98 1st con 5s gold 1943__J&J| 102 ek lst consol gold 53 1944._.F&A} 103% J... 
Term 5s g gu May 1’41Q-F| 110 111 So Bound 1st g 5s ’°41_A&0| 10334 105 || Gen ref sf g 48°53 op gS >t glean 87 
Del R Ter pm "42M&N| 104 | LLL. Georgia & Ala 5s Oct '45_J&J) 10336 -.._.|| StL Br ist g 78 1929....A&O| 117 119 
Ex p mon g 1942_J&Jj 104 |  ..--- Ga&AlaTerm ist g 58°48 J&D) 100 |  ___-- || StL Mer Bdge T—5s’30 A&O ae id\\caiine 
Wilm & No ist 5s’27.J&D| 100 | -.--- Ga Car & N—Ist 58g’29_J&J, 103 | 103%) Mer Bdge 6s '29 op "09 F&A} 104 | 222. 
Gen g 5s Aug 1 1932_Q-F| 102 104 Ral’h&Aug’sta—Ist 6s’26 J&I) SG734) cake ||Terre Haute & Ind 5s 1925_J&J) .....) 1... 
Phila & oal & Iron— Ral’h&Gast’n—Ist g5s’47J&J) 102 | _____) Terre Haute & Peoria— 
isfg4sext’32guF&A| 95 | --.--- Seab&Roanoke—Ist5s’26J&J, 102 | 1... , ist con g 53 Sept 1 '42..M&S ee ase eee 
Rens & a—See Del & H Deb 6s after July 1°16 F&A} 100 | __L-. ||\Texas Central—ist 5s 1923A&0;  ..__. 95 
Richm & Danv—See Southern |Ry Seacoast RR of N J 5s '48_A&0O} 108 110 |\Texas & New Orl—See So Pac 
Rich Fredericksb & Potomac— Sebast & Mooseh Ist 5s’°28_M&S| -----| -..-- Texas & Okla—See M. K & T 
mtge 4 248 1940_._.A&O} 101 | -.-.-- Shamokin Sunb’y & Lewisb’g— || Texas & Pac Ist 5s 2000_..J&D| 95 95% 
Rich & M enburg—SeeSoR 2d 6s g July 1 1925_____ & |e ee ) 2d ine g 5s Dec 2000....Mar\|f 25 35 
Rich & Peters—See Atl Coast Sherman Shrev & Sou—See Mo} Kan&/| Tex || Lou Div ist g5s1931_...J&J| 88 92 
Richmond-Washington Co— Shreve B & Ter—See St Louis South western'| Weatherf’d Min W & North 
Col tr g gu 4s 1943 opt__J&D|_ ----- 97 /|\Sierra Ry of Cal— Ist 56 1930_...--. YS 95 
Rio Gr Junc—See Denv & Rio |Grande lst sf ,Apr 12°37 _A&O12| --.--| ~.... Toledo Can Sou & Det—See Mic!h Cent 
Rio Grande So—See Den & Rio Grande Sil Sp Ocala & G—See AtlC L Tol & O Cent Ist 58g 1935.__J&J|; 102% —.... 
Rio Grande West—See Denv &| Rio Grande _ #/||Sioux C & Pac—See Chic & N W West Div 1st 58g 1935..A&O| 10244; -.__. 
Roch & Pitts—See Buff R & P Sodus Bay & Sou—See Penn RR Gen g 5s 1935_......... aE ic 100 
Rock Isl- Term—5s’27J&J|_ 86 90 |\Somerset Ry Ist & ref 4s’55_J&J| 80 85 Car tr 4s May’16-"17_ M&N15/b4.80%' 4.50 
Rock Isl Ark & CRI &|Pac South Bound—See Seaboard AL Car tr 4s Ser B 1917-'20. J&J|b4.80% 4.50 
RockIs! & Peorla—See C RI &P So Car & Ga—See Southern Ry Kana & Mich ist 481990 A&O| _____ 86 
Rome W & Og—SeeN YC & H South Car West__-- ar 2d M g 5s 1927..--.--- I&J 9834; 99 
tland—Con 434s 1941__.J&J 8134 8334 South Car West Ext_/Atl & We Eq 4s July '16-Jly’22_J&J|b4.65%| 4.40 
Benn&Rut 44s g1927,M&N) 87 | -.-- ‘Sou Indiana—See Ch Terre Hau|te & S |E Keg 4348 July '16-S'1y'24 T&} b4.65%| 4.40 
Ogd&LCh ist g gu 48 '48_J&J) ----- 78 |\Southern Pacific Co— St Mary’s Div 48g 1951_F&A| ___-_ 88 
Rut! Can Ist g gu 48 ’49_J&J) 70 | -... Coll tr 4s(CP) Aug 1°49_J&D| 86 86% |Toledo Peoria & Western— 
Car tr g 434s 1916 to’17_A&Ob 5 £4 6%|| Conv g 4s Jne 1’290p’14.M&S| 893%} 39% ist g 4s July 1 1917__-.--. J&J; 60 64 
ulp tr 444s 1923-27__M&Nb 6 g% 6% Conv g 5s 1934_-_.__-- J&D| 107 107 %||Toledo St L & Western— 
& Hur ere Marq Eq 434s 1916-Sept 1923. M&S/64.35%| 4.20 Pr lien g 348 sua '25..J&J3| 83 845% 
Mad & St Louis Belt— Car tr 4s '16-Mar’23_M&S| 64.35%) 4.20%|| 1st g 4s Apr 1 1950__-.- A&O! 57% 58 
Alton Bridge ist g 49 °51_J&J| ----- 85 Aust & Nor Ist 58g °41_.J&J| 100 | -.._. Col tr g 4s Ser A 1917-.-F&A| 16 | -.... 
erm Ist 58 1932_F&A;| ----- 100 Central Pacific— Union Tr ctf Gey RIES Se" a 30 
Johns & I, Cham—5s’44 M&S; -----| -.--- ist refdg 4s g gd '49_F&A| 903%) 9054)\Tol Term ist43¥4s1957gu-M&N; 70 | -..2. 
J & Gr Isl—ist g 48 °47__J&J| ----- 60 Ist g gu4sOctl 1954_A&O; ----- 86% '|Tol Walh Val & Ohio— 
8t Law & nm 53’96_J&J) 97 100 M dies "d Aug 1’29_J&D 89% 90 lst g gu 444s 1931 ser A-.J&J | ae errs 
2d gold 6s 1996________ A&O| ----- 110 Galveston Harrisb & SanAn— Ist g gu 444s 1933 ser B__J&J oe. 2. ee 
8t Louis Al & T H—See Ill Cent Mex&P Div ist 5s’°31_.M&N| ----- 105 1st 4s 1942 Ser C_.- S} 92 94 
St Louis Br—SeeTerm RR Assn 2d M 5s 1931 scum. SUSE senda Tomb Val ist g 58’56 A&O} ____. 90 
St L & Cairo—See Mobile & O Gila Val Globe & Northern— Gen mtge 6s 1935....-.-J&J| _.__. 100 
St L Iron Mt & Sou MoPac Ist g 5s Nov 11924__M&N| ~---- 1004||Toronto Ham & Buffalo— 
t L. Mer Br Co—See Term RR Houston East & West Texas— lst g 4s June 1 1946__..J&D 83% 87 
St L Peorla & N W—See Chic &\N W lst 5s g May 11933_._.M&N/| 100%) -._--. Troy & Boston—See Fitchburg 
StL Rocky Mt&P 5s’55stp.J&J, 84 | ----- ist guar g 5s Mar’33_.M&N| 101 102%4|\Troy & W T Bdge 58 1939-J&D; 97 100 
8t L South—See Illinois Centrai Houston & Texas Central— Ulster & Del con 5s 1928-.J&D/ 101 101% 
8t Louis & San Franc ist 1 g 5s 1937___.__-_- J&J| 106%) -...- ist ref g 48 1952_._.-..-. A&O 73 76 
Gen mtge g 6s 1931_____ J&J) a. 1, wees Gen gold 4s 1921_._._.A&O} 9334) -..--. Union Pacific— 
Coll trsf gold 6s 1920___F&A| 100 ge a Waco&NWDivés g’30M&N| ----- 111 ist Ry & 1 g 48 g 1947.._J&J 9734) 97 
Gen mige gold 5s 1931__J&J 102 102}4|| La West ist 6s 1921_.._.J&J} 101 | -..-- Conv SET a néandenve I&J 93%! 93 
Gen gold 5s 1927 opt___M&N J ----- 50 Morgan’s Louis’a & Texas— lst & ref 4s June 2008.-_.M&S 9044| 90 
Bankers Tr Co cts of dep_|f ----- 50 1st mort 7s 1918____- A&O| 10434) 108 Ore RR & Nay—See Ore-Was|h RR & Nav 
CE ie denn nonnne f ----- 50 Ist g 63 1920_________ J&J| 10444) 106 Oreg Sh Line ist g 63'22.F&A| 108% 1... 
notes 5s Feb’16-"17_F&Ab 6% 5%|| North Cal Ry g 5s 1929_J&D} 103 | -..-- ist consol 5s g 1946.._J&J} 106 | ____L 
Coll trust gold 5s 1987_.A&O| 85 | -.---. NoRy ofCal dsggu1938A&O| 107)4' -.-.. Ref g 4s °29,op’07_J&D 92% 92% 
Cons gold 4s 1996_.....J&J) 79 | -.--- Oregon & Cal Ist 5s 1927-J&J} 10244) 102% | Utah & Northern— 
5% notes June 1 '13 opt_J&Df -----| ----- S A & Ar Pass g gu 49’43_J&J 70% 714) lst 7s’O8extat4%to’33J&J; 93% 99 
6% notes Sept 1’14 opt_M&S/ -----| ----- San Fran Term Ist 48°50 A&O| 85 6 Consol ole 53 1926.._.J&J| 102 102% 
Refunding gold 48 1951_.J&J; 7134) 7344| So Pacific Br 63 1937_._.A&O} 120 | ~.... Union Terminal Co (Dallas 
Cent Trctfs unstpd__.._._| ----- 73 Southern Pacific RR Cal— is f 5s 1942 op 1922__.A&0 98 100 
Stamped July 1914_____| -----| -.--- 1st con g 5s gu 1937._.M&N| 106 | -___- United N J RR & Canal Co— 
Stamped J'14 & J °15__| ----- wane 1st con ref g 4s’550p’10 J&J| 90 9034 General gold 4s 1923....F&A| 99 1 
Stamped J'14&J&J°15 ----- 66 So Pac Coast Ist g 4s'37_J&J} 92 | ----- General gold 4s 1929-..M&S| 98 9944 
N O Tex&Mex div 59’°40.M&S/ 25 | -..-- Texas & N O— General gold 4s 1944..-.M&S; 99 | LL... 
Assented ctfs._...._______ Fy Md Ss aelen Consol gold 5s 1943.._J&J| ----- 98 Gen Ist g 344s Mar1’51M&S|_ 88 90 
Birm Belt 1st g gu 4s8°22.A&0| -----| ----- Dallas Div Ist g 4s’°30_F&A 79 82 ||\Upper Coos—See Maine Central 
Col South New Orl & Pac— | Southern Railway— Utah Central—See Rio Gr West 
tr 5s Feb’16-Feb’17P&A| -.---| ----- ist consol gold 5s 1994..J&J| 102 103 ||Utah & Northern—See Union Pacific 
Sou West Div g5s1947_Ac¢O0 90 | -.... Develop & gen M g 48’56 A&O| 70 70% |Utica & BL R—See NYC & H 
StL W&We6s1919_.Mé&S 95 | ____. 5% gold notes 1916 ____. F&A} 100 1004 ||Utica Clint & Bing—See Del & |Hud 
8t Louts Southwestern— | 5% g notes Mch 2°17--M&S2| 10034 10054 |Vandalia RR— 
ist g 4s 1989 certfs_____ M&N 784%| 7834) Eqtrg4i4sFeb’16-Feb’21F&A/b4.69%| 4.40% Cong 43 1955 Ser A....F&A| 90 | -.... 
2d g inc 4s Nov 89 cert._J&J| 6214; 69 Eq tr 4{4s Ser M 16-19. J&D| 64.60%! 4.40%) Ser B 1957__...._.- ee | Wd. ebews 
ist consol g 4s 1932__..J&D 6544 66 Eqtrg4 4sApr’ 16-Apr’20A&0) 64.60%! 4.40%'|Vera Cruz & Pacific RR— 
Ist term & unif 5s 1952_J&J) 69 70 E Noam foee iets 5s 1938_M&S 98 101 || Ist g 44s 1934 opt_____. ES ie uss 87 
Eq 5s Ser E 1916-1924._A&Ob -----| -..-- ist Mem div g 53 1996.._J&J| 101%) 1034'|Verdig Val Ind & W—See Mo Pa 
Cent Ark & Ea Ist 53’°400pJ&J, ----- 95 St Louis Div ist g 4s 1951 J&J 8344 8414 |Vermont Val Ist 44s ’40_A&O O244) cccen 
Grays Pt Term g 53 '47-J&D 100 | _._-. Aiken Br Ist g 4s 1998_.J&J| 65 | ----- Vicksburg & Meridian—See Ala! & Vicks 
Shrev Bdg&Ter 5s'’55guF&A 82 | 88 Ala Cent Ist g 63 1918...J&J} 100% -.... Vicks Shreve & Pac— 
StephenvN&STex5s’400p.J&J 6834) 72 Atlanta & Charlotte Air Line|— | P 16s '15 ext 5% ’40...M&N 101 102 
St L Wichita & West—See St L| & San |Fran lst M 4%s 1944 ser A.J&J) --.--- 9834'| Gen 5s May 1 1941_._..M&N RG Ee Ge 
St Paul & Duluth—See Nor Pac’ lst M 5s 1944 ser B__.J&J, 103 104 _ ||Virginia Midland—See So R 
8t Paul East Gr Trunk—SeeChic & N |W Atl & Danville ist 48’48_J&J| 83% 8434|Va & Southw 5s 2003.____. &J 103%) 103 
St Paul & K C Short L—See Ch) RI & |Pac 2d g 48 1948_...-...-- Ba WE 02 emo | Ist con g 5s 1958_.-.-..- A& 90% 92% 
St Paul Minn & Manitoba— | | Atl & Yad Ist gu 4 49°49_A&O| 74 81 ||Virginian Ry— | 
1st cons g 4s 1933______- J&J; 95%! 97 | Aug South g 5s 1924._..J&D} --..--| 90 || Ist Me2z5s 1982opt_...M&N: 96% 97% 





b Basis. ec On basis of $4.848 to the £. dOnthebasisof $5tothe £. 


This priceincludes accruedinterest. & Last sate. 


stu London. Sale price. 











JAN., 1916.] 


RATLROAD STOCKS. 








































































































Bonds and Stocks. Bid. Ask. Stocks. Par.| Bid. Ask. Stocks Par Bid. Ask, 
Wabash—ist gold 5s 1939 M&N; 103 103% |\Crlc & East Ill—Preferred_.100; -----| ----- Missour! Kansas & Texas..-100 7 7% 
2d gold 5s 1939_.___.-- F&A 98 98 44/|\Chic Ind & Loulsy com__...100) -~---- 40 TO i. os chien net ial 1634 17 
Deb mort 6s ser B 1939_.J&J| -.--.| ----- PU sais ui cca ule Xe en en pil 50 55 ||Missouri Pacific.......-.-- 100 4% 4% 
Equip g 5s Mar 1 1921_M&8}; 93% ----- Onscage BEF Milw & St Piil=7“100 100%' 101 ||Mobile & Birm pref (guar T)--100) 65 75 
lst lien term g 4s 1954___J&J S51 dameels sal cddenliendin mate 134%! 135 ||Mobile & Ohio—See Soutb’a = 
ist ref & ext 49 1956. ..._.J&Jj -.---| -.--- Chicago & e North Weseri= “100 134 135 ||\Morris & Essex (guar)_...-.. Ojd 81% 89 
Eq Tr ctfs dep ass’t f eG ct 104. . }-4udine DOCU biciin ian cits ances 172 175 |\Nashua & Loweill_.......-- 100 175 180 
Assessment part paid-__- Sell: pane Chic RI & Pac Ry......-. 17% 18 |i\Nash Chat & St Louis....-- 100} 131 140 
sg assessment art ass’tfp| 10144) -.--- Chicago St Paul Minn & O_- 120 124 ||Nashv & Decatur (guL&WN) 25) 185 190 
469 nates 10s part paid_-_- 42 | «euce -y Sas See 00; 133 140 Neon . of Mex Ist pref yrs soca ein: aa cali 
% notes ‘10 ext to T3MEN eel umes Chic Terre Haute & S E_...100| -----| -----||__ Second preferred-.......100) -----| ----- 
bak Chiext istg5s’4iJ&J; 103 | -.--. Cincin Ham & Dayton__-__- BO ciate DS,: op eubieell New Orleans Mobile & Chic. 100 malic incaaianae 
Des M div ist g 48 1939.J&J| 70 | -.-.-. mes >> bad Orl & Tex Pac....100| 245 | --..-- Preferred......----.----100) -...-- <<2-- 
Tol & Chic 4s g 961.,--en cs an eee ee ae 100 107%) 110 |NYB' iyn & Maa B pret @iu)-100 104 112 
Omaha Div ist 3 "41A&0| -..-- 76% Cincinnati! Northern_.__._. os 4. dum New York Central RR__--- 00} 11034; 110 
Wabash Pitts Te ~ Ry— Cin Sandusky & Cleve pref_ 1 132 138 Dividend payable in London|/d...~.- sl111\%. 
ist g 4s June 1 1954__.-_. 73&D 2%| -.-. ||Clev Wael Chicago & St L_..100) 47 49 ||New York Chic & St Louls..100) 46% 47 
en Tr & Old Col Tr ctfs_- 1 >, Re, | rie eae 100! 76 77 is peeferred RASS FASE 100} 83 90 
Columbia Trust ctfs of de 1 2 |\Clev . Pits (Guar Pa RR). 504 7934) ----- 4 MEPOT wcickiis wa oe 100} 68 73 
Py ctfs dep forCenTr ctfs 1 2 Betterm’t stk (Gu Pa RR) 150 2 96 |\New York & Harlem (guar). 50) 345 359 
4s June 1 1954___-. J&D if ¥'\Colorado & Southern... .- 100; 334%! 34%4\|N Y Lack & West (guar)...100) ----- 120 
uaranty Tr ctte of dep... %% = peetareed babu at Ve 52 56 ||New York New Hav & Hart_100 7 77% 
artren RR—See D L & pete TE AEA EA 45 50 |IN Y Ontario & Western....100| 30% 31 
ash & Colum Riv—4s’35J&J| 90 92 Colunt us & Sonia tT de =180 aoe Norfolk Southern.._.....-- 100} 25 27 
Washi n Cent—See Nor Pac Concord 7 Mont 90 95 |iNorfolk & Western Ry. -- 100 12196 122 
Wash o Ry—See Maine Cent | SEES PAS REY 90 95 Adjust preferred_._..--- 100} 84 86% 
Wash O & W—See Southern Ry Class Ut ib ckbea caeluee i ee No Carolina ar So RR)..100) 155 165 
Wash — <i ~ 748 1945. R&A 83% 84% OES 5 SER RS 100 93 95 |\Northern Central (gu Pa RR) = C66 + atewe 
ist g 4s 1945 guar__-_-- F& fit, BRAS Concord MY ‘Ports (guar)_...109} 140 | -..-- North’n N H uae B&M).100}) 97 | -.... 
Weattortord Min A Wells & N—Seje Tex & Pac (||Conn & Passumpsic—Pf(gu) 190} 87 90 |jNorthern Pacific Ry....... 1 117%| 118% 
West Jersey & Sea Shore— Conn Riv (guar B & M)_.-.100} 152 157 |INor RRof N J fe)_...100) 75 82 
Consol g 4s 1936_-...... J&J5| 97 98 Cree Ore Creek Central... -- 100} 25 32 |\Northern Securities Co stubs_.|d 85 95 
Cons bi. g Ser B 1936_.J&J| 88 OG Ff Pretered 6 ia ese ee 00! 35 42 |\North Pen af (gu P & R)_.50)d 93 94 
West M and—4s 1952_.A&0O| 72%! 72%|i\Cuba RR peateres SS 100 WM iia s196%\Norwich & re pref r)100; 148 150 
5% & E aotes 1915 op-J&J witesnt Lidea Dayton & ach ¢ % —- , eee den Mine RR( CenNJ) 100) 95 115 
58’°36_.M&N 102 |  ..... ref (guar C H & D)-__--- p+ ROO i Vee Old ssotany eee NH&H)- ha 163 | ‘ssbwe 
ist Mt West tg5s’38M&N/| -----| ----- Delaware & Bound’ Be ee 175 185 leoneiegh Pe ae kl 108% 
Coal & Ir Ry 58g 1920._F&A| 96 97% |Delaware & Hudson__...-- 100} 153! 183340 & Sree re (ga DLRW) =| "50 195 205 
West N Y & Penn 5s 1937__J&J| 10354) 104 ||Delaware Lack & West____. 50,4 222 230 past Misc stocks 
Gen mort gold 4s 1943_.A&0|}_ 81 Oe. EO ni 25| 164 174 Rie dhs Railroad_-_..- 50\d 59%) 59% 
Income g 5s Apr 106s. New 8 Ae ee ee ie, Paes & Rio Grande______ 100 12 144||Peoria & Bureau Val (guar)- es 130 50 
Western Pac ist 5s 1933..M&S\f 30 28S OC 2S eee 100) 23 26 |\Peorla & Eastern___.....-- 14 15 
Western Pa—ist g 4s 1928_J&D| 97}4) 9814||Des "Motes & Fort wotes...166 6% 7\%'\Pere Marquette RR. .---- 100 10c. ‘> 
West Ry of Ala—4 4s 19 DORA Sacael, sccue Preferred_.............- 33 40 lst preferred........-.--. 100| 25c. 1.50 
Western Transi NYC Detroit Hills & S W Gia) -=109 = 91 || 2d preferred_._._.....-. 20c. 1 
West Shore—See N Y C & H R| RRCo Detroit & Mackinac... . 95 ||Phila & Norris ar). 50\/d 140 142 
West Side Belt—See yy Term pS ERG a5 bhieaa Phila & Trent (gu Pa RR »- 100 z 230 235 
West Va & Pitts—See B & O Duluth South Shore & Kii-2100 5 8 Pittsburgh Bess & Lake Erie a 58 64 
Wheeling & Lake Erie 5 tee ie OO eet 00). 13 15% Preferred__.....-.-..--. 118 128 
ist consol g 4s 1949_____ M&S; 70% 71 East Penna (guar P & R)-..- 50) id 65 67 Pitts Cin Chic & St Louis-2100 83 85 
L Erle Div ist g 5s 1926_A&0) 100 102 ||Elmira & W’msport (guar)_- 50, dz 44 O68. f. Peetetted. ... wscoscwscse 10 94 97 
Wheeling Div Ist g 5s ’28 J&J 95 9914||_ Pref (guar Nor Cent).._. 50dz 65 67 ||Pittsb Tt W & Chic ar)..100} 157 bine 
Exten & impt g 5s 1930_P&A| 94%) —-__.. Erle—Common __-._.....-. 100| 43%! 44 Special (guar Pa RR)-_-..100) 145 1 
Equip sf g 5s 1922 _____. &I\S 56 80 BE EE miesimnaninccntaed 100} 59 59% Pittsbu h & Lake Erile__- 50 “2. aoe 
eel i erm—4s 1940..F&A; 89 91 | EO EERE ees 100| 54 5414 |Pittsb McK & Yo (guar) 50} 120 130 
Wichita Falls & Northwestern— Erle & "Ealeasaaas guar --. 50) _ 190 205 ||Pitts Youngst & t pref..100} 155 160 
Ist 5s Jan 1939_________ J&JI; 73 85 are & ey FE ae F “a ges 70 ||Prov & Worcester ar)...100] 19714) --... 
ist & ref g 5s 1940 op___J&J| ----- 70 |\Fitchburg preferred__..___- 1 | 75 76 |\Providence Warren & B_...100) 125 aosbd 
Wichita Union Term Ry— Fonda Jo —y & "ev com_.100} (10 20 ||Railroad Securities Co— 
lst g g 4\4s "41 Opt, - MEN 92%) 95 ||Ft Wayne & Jack—pref (gu) 100) 118 123 4% Ill Cent Stock ctfs 1952_.| 75 80 
Wilkes-B & it—See NYS&W a OE SR eS" EMER 8 5 0s. in date ce 50\d 83% 84 
amsport & N Branch RR— SaaS. TE aaa Se dian 10 lst preferred_.......-... 50\d 41% 42 
Ist ref g 444s 1931______ J&IS 25 35 |iGeor RR & Bank Co r)_100; 247 253 | preferred _.......-.-. 50i\d 4234; 44 
Willmar&SFa StPM&M Georgia Southern & Florida_ 100 15 30 ||Rensselaer & Sara (guar)100) 171 177 
Wil & Nor—See Phila & feed's Ist peotered., a ae 10° 4." Sand Ric & Pot mmon_100| 345 365 
Wil & Weldon—See Ati Coast 2nd peeterved SE ee 100 OD -4) Sshia Dividend obits ations... 100} 330 360 
Winona & St P—See Chic & NW Grand Rapids & Indiana_..100\" 10 20 6% guaranteed -.......-. 100} 360 | -.---- 
Winston-Salem Southbound— Grand River Valley ayer) -- 108 105 115 7% guaranteed_._._.-.-. 00; 360 | ..... 
ist g guar 4s 1960_______ J&3| 87% Great Northern Ry—Pref_.100| 12634) 127 ||Rich& P& R F&C Conn. 70) 120 | ----- 
Wise Cent Ry—ist meg 43'49 J&J 87 874%) Ore certificates__._..._._.__- d 51% 5144|Rio Grande Southern_---.-- 1 3 
Ch Wis & Minn Ist ” "16M&8; 100 | 2... Green Bay & Western___._. 71 75 |iRoch & Genesee Val RR_...100) 100 | -.... 
Marshfield & South East Div Deb ctfs A & B—See under ‘boinds Rock Island Co_..-...-.-. 100 
pur mon Ist g 4s 1951_M&N OF ft weaea Rermebars Ports Mt J & Lan 50.dz85 |  ..... Preferred... .o-cccncsnse 
Sup & Dul Div 4s 1936._M&N 86 8914'|Hartford & Cénn Western_.100) 28 -- -.||Rome & Clinton D & H)100} 115 130 
Minneap Term 3s’500p J&J| 70 |  ...-. Hocking Valley—Common_100| -~---.- 110 ||Rutland preferred__...-.-- 26 29%. 
Wise & Mich Ry—is 1945__J&J\f-.----|  .-.-. Hudson Companies—Pref__100 8 10 t Joseph’: & Grand Island__100 Te ee a 
Minn & fic RR— Hudson & Manhattan_-_-_._- 100) amewt® ae ae ist preferred_.........-. G0 t Spewe 
ist g 4s Oct 1 1950_____ A&O| fn 40 | Lee Preferred__............ 4 8 2d preferred_.......-..-- eT Sou 
Wiscon Val—See St P Huptinee & prow Top vtc 50 a 6 8 t Louis Bri 1st pret_277100 104 111 
Worcester Nashua & Roch— | | (ji. Preferred vt c_ ._.-_-._- Ojd 10 15 2d preferred_._.....-.-. 50 55 
4s Jan Rlar Se Be fe oe J&J; 92 | ...-. Illinois Ga ite x EL 107 107% |\St L Mtn & Pacific_.100; 33 36 
, 8 Oct 1 1934..___._.- &O| 91%)  --.-. Leased lines (guar)___._- 75 80 || Preferred_..........-.-- 70 75 
Yosemite Val sfg 5s 1936_J&J 64%) .-.-- Stk tr ctfs—See RR Securs So St Louis & San Fran oom... FS 5% 5%. 
Internat aye (Cent Am)comi100} «-.---|  -.-- st preferred_.......-.--. 8 11 
RAILROAD STOCKS. Par OE i es Sl wetancdt daeke od EE cide tation 6% 6% 
Ala Senet Southern com_... 50//d ..-.|sl 35%4'\lowa Central_..._.._._._- 00 7 10 8 tr ctfsfor Chic & Bast Th 
i aslo sais ak Sie ocak meee 50\ld ....|s! 5434] Preferred___............100) 15 20 com Equit Tr ctfs..-..100) -..-.| -.... 
ala NOT &¥ Je A pret=-“e £10\ld _...\sl 4% \Jackson Lans & Sag (guar)_.100) 72 79 Preferred .......-... | RIS Rone! 
Ee eriicc. coe £10\ld -...|  --.--_|Joliet & Chic arC & A)_.100} 115 130 ||St Louis Southwestern.....100)  -.--.. 21 
Albany & Susquehanna (gu)_100|) 250 265 =||Kal Allegan & Gr Rap (gu)__100} 120 130 referred... ccueandcues WOOt aise 34 
Allegh eny & West (guar)...100| 124 134 ||K C Ft Scott & Memphis Ry— Saratoga & Schenectady (gu)100) 153 160 
Ann A ser enna... 3. Se 3cGeek nace. Pref (guar) trust ctfs____- 100| 64 67 |iSeaboard Air Line com-_-- --. 100 17% 18 
alg aR: Ia, AA TO wckeol. denen KC St L & Chic—Pref (gu)_100 90 166 FE Ecdannwduscécas 00 40 41 
Atch Top & Santa Fe_____- 100; 108 108 3%) Kanes City Southern______ 100} 31% SI I ie ip aing bea 50) 105 114 
ap oe BHR. 100\z 99%) 99% pimapscgscraaen ees 00; 64 64 % |Southern Pacific Co___.....100) 103%) 104 
Atlan & Char Air L (guar)_.100) 175 185 Keokuk & Des Moines-_.-__- 100 3 4 poumeen Ry common-..-_-. 100} 23% 24 
Atlanta & West Point______ 00} 150 155 PROPOR d -ocecauacsead 100: Pe eee Dae ae ere ma 100 62% 63% 
Atlantic Coast L Co of Ct_. 50\d 119 Lackawanna RR of N J_...100| 91 94 Mob & Ohio stock tr ctfs___-- 65 75 
tlantic Coast L RR So i 113%| 114% as ~ Erie & Western....-.- 100 15% 1614 |Southwest’n of Ga ...100} 100 104 
ORO. cnet dedcenccd 17 Geel sedee gO 00; 41 42 |i\Texas & Pacific._......... 100 9 10 
Atlantic Coast ead aah . aiewdel cowun Lake ct & Mich Sou___.- 100} 490 502 |/Toledo Peoria & Western...100)  ...-.| --... 
Atlantic ist leased lines rent tr_|ld _..-'sl 94 ||Lehigh & New York we. tee EE ERE BS. Toledo St L & Western. __-_ 5 7 
A ta & Sav (guar)_..___ 00} 100 104 ||Lehigh Valley_........_._. Od 82 82% Le oa Tr Co ctf dep____-. 5 6 
t & Ohio—Common._...-- 100} 9534 95 POS os ons deen ces 5 re. Ae ee I a Se 10 11 
ME a cnn eon Saas 00| 77% 78 - Miami orig guar_..._- a, Se ee Empire Tr Coctf dep___-_-. 10 13 
Bangor & Aroostook.......100) -..-.| --.-. Spec gu ar betterment stk..50) 9534) --... Troy & bash NY Cc), 50 150 160 
Beech Cr SR go) Wee 85 91 i hu 7 aad RR&Coal (gu)50, dz 53 54 |iTunnel RR of St L_-__-... 95 105 
. Bost & Alb suet NYC site 190 192 Long WE oie out 50\d 21 24 |/Union Fe aay aid 139% 139% 
Bost & Lowe Guar B & M)- 100 z 128 130 & Mo Riv pref (guar)_100; 100 120 OE Ss ei cite 100} 82 83 
Boston & Maine___......_. 35 36 ||Louisville Bridge Co___.._- 100) 208 cau United N J RR & Canal (gu)100 224 228 
_ ebb 100 48 55 Louisy | Hend & St Lcom__.100) ----.| -..-.. Utica & Black River Cntr ice 155 Peres 
Bost & Prov (guar Old Col)_100|) 230 2° RE Sh RS 5 SE SO wksaal  wedéin Utica Chen & Su 133 138 
Boston Rev Beach & Lynn__ 109 125 Louisville & Nashville... _. 100} 129%) 130 |/Utica Clinton & B AGS 100 65 75 
Buffalo Roche. Pittsburgh..100) 92 197% Lowell & Andover_.-.--.-- 100) 900 To Gea Valley RR on Y) (guar)....100} 110 115 
OS SP aha 22034) ccd. \\Lykens voy | RR & Coal__ 20)d -._.- s 1534/)Vandalia RR--.-....--. 2 100} 45 60 
Buff & Susq RR Corpcom.100| 42 43 ahoning Coal RR_._-..-. 50} 650 750 ||\Vermont & Mass Gat) ..--- 299 115 120 
PONE TS SEG MS 573% 58 Pref Gontrat-----------1 50; 101 106 Virginian Ric cds nwiicwe ste ee 22% 24 
Camden & Burl Co (guar) _- 123) 130 140 Maine Central..-.....-... 00} 100 101 BP ceinvdvbundan te 100 16%! 16% 
a Southern... _. 58% PHORMON 3 ccna uneccaac 400) “Sk ds 102 Pref 4 eae, ie eae Eh aliens 100} 46%) 47 
jan Pacific A Sp BEE fh 109) 183% 18357 Manchester & Lawrence....100) -.--. 116 PONE Wha oso wn kas ed 108 3034! 31 
NOGA, obi ac eee ld ....\st 5434 Maryland & Pennsylvania_.100) -.--.)  --.-. Ware | Rig RR (gu B & A)__- $40 24 
Catawissa a oy au (guar) 50) d 654 Le presi pe Voley Cosas. TG: TE OY eked Warren N J featne DL& W) 130 155 161 
2d pref (guar P & R)_____ 50id 53% Michigan Central____._..- 100) .....| 135 ||Western Maryland Ry----. 100} 31%) 31% 
Cayuga & a4 (eu DL& W) 30| 195 205 Mine Hill & Schuyl Hav (gu) 150 dz 56 57 Petes: «selise ses. 0} 40 45 
Central of New Jersey__.___ 100} 290 320 ||Minneap & St Louis com_._100 15 1544 |West Jersey & Sea Sh—Com 50/d 50 51 
Chesapeake & Ohio.._____- 100} 643 644 NON in iwc hak Cc kit 3444 3514|Wheeling & Lake Erie com_100 4% 4% 
Cc o & Alton RR__.__.. 100} 10 Minneapolis St P&SSM-__100| 12434) 125 1st preferred iehdivevees 100} 15 17 
oo, SR eae 100; 17% 20 Peereren . «ong nkeseca 190 135 136 preferred .....5.2--.. 100 4% 5% 
Chie Burl & Quincy__..___- 100} 216 | 226 4% Leased Line Ctfs_._.. 100} 75 85 Wisconsin Centres. onmcasé 00 38 40 
Chic Gt West com trust ctfs. 100) 15 15% Mississippi Central. ..asaau 100) 36% 38% |Wrightsville & Tennille,com 25\d -....) ---.-. 
Preferred trust ctfs_...__ 100' 3934 30% 








bBasis. dPrice per share, not per cent. f Flat price. & Last sale. In London. nm Nominal. sSale price. ¢ New stock. zEx-div. y &x-righ ts, 
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STREET AND ELECTRIC RAILWAYS 


in quoting street and electric railway bonds, we employ the same method as in quoting the bonds of steam raflroads. 
The great majority of issues being quoted “and interest,’’ we use no designating mark whatever where that is the case. 
On the other hand, we prefix the letter “‘f’’ where there is a deviation from this rule; in such cases the interest forms part 


of the price. 
to be added on. 


of the interest and no designating mark is employed 
NOTICE.—AIll bond prices are now “and interest” except where marked “ft” and income and defaulted bonds. 





Unless, therefore, “‘f’’ appears against a quotation, the buyer will understand that the accrued interest ts 
This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 



























































Bonds. Bid. | Ack. Bonds. Bid. | Ask. | Bonds. | Bid. | Ak. 
STREET RAILWAY BONDS. Cass Av & F’r Gr’ds—See Un Ry || Darby Med&Ches—See PhilR Tr! 
Albany Ry—See United Tract’n Central Ark Ry & Lt Co (Day Cov & Piqua Tr 5s '22 ane lacagsinailltss 70k Ses es 
Albany Sou RR ist 53'39.M&S|_ 87 92 lst 1 s f 58 1928...__. &S| 89 92 ||Delaware Co & P See Un P 8. 
Alton Gran & St L—See East StiL & Su Central California Traction— Denver & N W Ist 581932M&N| 70 | ..... 
Altoona " Logan Val Elec Ry— Ist s f g 5s, 1096. o aia omevenis 70 ||DenCTram—Purch g 5s’19 A&O 89 90% 
Con g 434s 1933 70.7 15} 82 83 Cent  Crosst Rys ist &refg5s19330psf M&N| 68 73 
American Cities Co— tal Elec—See KCRS oe 3 Con Tram con g rl 1933.A&0; -.-..; 89% 
Coll trust g 5-68 1919 opt_J&J| 9434) 9544 Gent Market St—SeeColRy&Lt Denver Tram Power Co— 
American Railways— Central iw sat ergy ag bos alt) lst imp g dh 5s '23 op 08 A&O 87 90 
Coll trust conv g 5s 1931_F&A 0 93 |\Central Tract—See Denver way Terminals Co 
Coll trust g 581917 0pt..A&O} 9644 98 /Charileston Cons .F "Gas A El} lst m g gu 5s Sept’16-"37 M&S on---f-n----- 
Scran fay het cts g 53°35..M&S| .....| -...- Consol g See &8} 92 ----.-/|| Des Moines & Cent Ia Elec Co— 
Anacos & ‘ot—See WashRy&El Ch City Ry ist g 5s 1923. Mea 3:50 eadnehabie ist s f 6s 1937 op Ser A_.M&S 97 100 
Ardmore St Ry—See Phila Co Chattanooga Ry Light— Des Moines City Ry— 
Ashland (Wis) L Pow & St Ry— ist & ref g 5s Tose op '16.M&N 75 85 Ref g 5s 1921 op 1906.._A&O} ~.-..- sn00 
ist M goid 5s 1939______ S&T 90 95 Chatt Rys ist con 5s 89 92 |'Det United 4%s 1932 opt_JaJ 75 7 
Atchison Ry, Light & Power— Chicago City & Connecting Rys|— | 5% notes May 5 1918_F&A5| 99 00 
ist 58 Nov 1935_.._._- 874% 93 Col trsf g 5s Jan 1 1927.Ak&0 73 75 Det Elec Ry con & 5s "16. J&D 9944! 100% 
Athens (Ga) Ry, ¢ & Electric— Chicago City Ry— | _ Det Ry ist 58 °16-"24.J&D) 92 93 
lst & refs f g 5s ’50 eae J&J; 82 88 ist g 5s 1927 op u up to ’12.F&A 9934 99% | ary om let © SO ac PA cased | ncosn 
Atlanta Cous §:—~see aRy&E! Chicago Elevat ae I Det Roch Romeo & L Orion 
Atlan*: Nor—See Ga Ry & El 5% gold notes July 1916._J&J| 95 9634) ist sk fd g 53 1920..J&D)} 94 98% 
Atlantic Ave—See Bklyn R Tr- Chicago Junction R | Det Ft Wayne & Belle Isle— 
Atlantic City & Ocean City Co— oo 4s 1945 op *10..M&S 82 84 | ist g 5s Apr 1 1928.._.A&0O) ...-. 85 
Col tr g, 58 1947 opt___._M&S} ~..-.| ----- & Mil il El Ry 5s 1919...J&J 88 95 || Det Mon & Tol Short Line R 
‘on pag & Shore RR— as Ist g 5s 1922_....... J&Iif 40 50 |} Ist MS 5s Jan 1933- ee 95 97% 
9 ere ae see ee 83 Wise Div ist g 5s 1925guJ&J\f 8 11 || Det&NW 414s’210p’1IM&N| -..-4 ---.. 
ation Const El ist 53 °45__M& 95 100 |\Chicago & Oak Park Elec Ry— | Det & Pontiac—isg'22.P&A; 99 | -.... 
Auburn & Syracuse ec oa Lake St El Ist 5s 1928 gu_J&J 55 ieevenlell Cons g 44s ’26 op °11_J&D 80 90 
Ist & ref g 5s Fob t’12._A&O; 85 89 |'\Chicago Railways Co— | Det & Pt Gron Shore Line— 
Au ere At en R El Co ist 1 m g 5s 1927 opt-...- F&A) 97 9734) Ist g 53 1950._._.-... J& 92 94 
fd g 5s Dee. 1’35o0pt.J&D| 50 65 Con M 5s Ser A Feb ’27_A&O} 90 91 | RapRy Ist con 59°16 _M&N 9934 100% 
Auguste Ry & El 5s ’40_J&D we ere Series B Feb 1927_.._J&D 74% 75}4||_ Det & Lake St Cl 5s *20._A&O 84 87 
Aurora FE] a & Chicago RR— Series C Feb 1927....F&A Si RRR Rae Det Ma a= Arbor & ma 3 
ist & ref g 5s 1946 opt___J&J| 8234) 84 Pur mon 4-5s Feb '27 op.J&J; 68 | ~.--. jet 5 Oe a oem dda 85 88 
AE&C Ry Ist g 53'41 A&O15} 9734; 99 Adj inc 4s Feb 1927 op._._May| 36 38 || &A R g 63 0172 BEAN em 
Elg Aur & 8 sf 53 1916--J&D 99% 100% Che u Bend & Nor Ind RR— Cons g 6s 1924_____. P&A a ee 
Balt & Ann S L—See Md EIR 5s Jan 1 1937.....- J&J} 70 75 De lestown&E—See Phil & E— 
Balt Cat & El M—SeeUnRy&El Chris 4 | 10th St—See N Y Rys EB & B—See Third Av Ry 
BaltSpP&Ches—See Un Ry& El Cin D & T Trac gold 5s ’22_ ~y SI ese eae 70 Duluth Superior Traction Co— 
Balt ‘Terminal—See Wash Balt |& Ann South Ohio Trac 5s’20_._.M&N 90 3% 93 || Duluth mo} lst g 53 "30M&N 93% 94% 
Balt Traction—See Un Ry & El Cin & H 6sg Apr11918J&J} -.--- 105 ‘Ras uesne Trac Phila Co— 
ore Es Ry & Electric— Cin Lawr & Aur 5s 1919__.J&J| ----- 70 rn Pa Rys 1 ist 53 1936 J&J 81% 83 
5s 1935 opt...J&J| 98 100 war ry & Cov 5s g 1922__J&J SEE cerdih a Wisconsin Ry & Lt— 
Beaver Valley Traction —- July 1023.-..... &3| 96 | 100° || 1st Mg 5s 1923 opt...-A&0| 90 | 95 
stam ¢ So i 53 opt...... M&N| 90 93 So at Boe & Cin 68 g 1932_.J&J| ----. 115 ||Easton Cons El 5s 1949..M&N; 99 100 
Berkshire St 1st at § MSs 1922._J&D| 90 94 Newp't & .s ist 68'°17_F&A| 101 105 || Easton Palmer & Beth St Ry 
Binghamt Ry 58’310p'1l1 M&N| 90 94 ||Citizens’ R. t—See Muscatijne Lt & lst g 5s Dec 31 1918_.J&J} 99 101 
Birm a —See Phila Co Cit Ry L Bye ooo Newp News |& OP |Ry El ||East St L Columbia & Waterloo 
Birm me Sy, = ht & Power— Citizens St—See Ind Tr & Ter. ist 5s Oct 1 1932___._. A&O;} 90 ae BESS 
ref g 4348 ’540p'09.A&O| 88 8834 (Cit RR—See United Rys St Lou East St Louis & Suburban Co— 
Ret & ext és 1957....M&N} 95 97 |\Citizens’ Tract—See Phila Co. Coll trust g 5s 1932 opt.A&O} 86 7  .... 
6% notes May 1,1917._.M&N| 100 10034||\City Pass Ry—See Reading Ter Conv 6s Jan 1 1919____- J&I| 96 96% 
Birm Ry & El 1st g 53 °24_ ad 101 05 ||City & Sub—See Port (Ore) R Alton Granite & St L Trac— 
BISt & Ful a NYR City & Sub—See Un Ry & El (i alt) t cons g 5s 1944__..F&A 83 86 
Boston El g 4s May 1’°35__ &N 854) 8654|\City & Sub—See Wash Ry & El eases St—See Nash 3 &L 
Deb g 444s Oct 1 1937-.A&O 91 9214)|\Clev Ry ist 5s 1931 opt_._._M&S; 01 103 Elec th Ave RR—See N ke 
Deb g 434s Nov 1941..M&N| 90% 9144 ves +f Painesv & Ashtab Elec— & Feap-—Gee Phila Ra 
Deb g 5s Dec 1942_____ J&D| 97%) 98 old 5s July i} 1922..-J&J 56 60 Aur El 
West End St5s 1032...M&N| 9944| 10154 cley v Pains s & Hast 58'16--A&O) 100 | 101 Fite Plain & Gen J--See 
58 March 1944.._____ 9934) 101 TT ey pee &O| 86 95 ||/Elmira Water Light & RR— 
4798 Jan 1 1923_..... 9634; 97 Clove Se dieees & Colum Ry — lst & con g 5s 1956._..M&S| 9414) 97 
ie Ju s July 1 1930______ J&J) 95 96 1st gen con 5s 1927 op “Keo 73 78 |\El Paso El Co coll tr g 5s’32J&J 96 o7K 
ay 11916._.M&N OP TO). am oh Clev&SW ist 5s "230" "ig. PAA!  ebeal - sical Ely & Ober—See Cleve & S W Trac 
Gold > Feb 11917_..F&A!} 99 9934), Cl papelen Ae TA coma! agian Erie El Motorsfg5s1941 A&0O| 96 99 
4s Aug 1 1932.______. F&A| 89 904%)| Clev El 53 1920___F&A| 94 97 |Evansv & Sou Ind Tractlon— 
Bost 7 < Nor ~s 48 1954__.J&Jj -.--- 82 Ely & Ober ee 63’ at; RS Oe AL! peeeenl ‘annie aie Evansv El ist g 4s °21_M&N 91 93 
Geonget Row Ipsw5s’20J&D} 98)4) ---.-- Columbia Ss QR Gas & El Co|— Evansv & Princ’ st 5s’23A&0/ 95 100 
w&H ist g 5s’230pJ&D} 100 102%) ist Msfg 5s ¥ a aden ial J}. 90 92 | Fairmont & Clarksburg Tract’n 
_ & Bos Ist a 24. J&D} 98 100 |\Col Buckeye L & New—See Col |Newark|&Zanes|| ist g 5s 1938 op 1913-__A&O} -.... ikea 
& Wore Ist 4 923_F&A 91 93 |\Columbus (Ga) Electric Co— Fairmount Pk Transportation— 
Bridgeton & Millv - 58°30. J&J 93 95 Ist coll g 5s 1933, option. AKO 80 85 lst s {i 1937 opt..... A&O\jn 30 60 
Bway & 7th Ave—See N Y Rys Columbus(O) Interur an besa oO. eres ight & Traction— 
Bway Surface—See N Y Rys Ist guar 5s 1935_..--.-. 75 85 Ist sf g 53 1942 opt_.__.M&Sj 86 90 
Bkn City & New—See CI & Bk Col Lon & Springf—See Ind rom & East | ‘Fed St & Pleas Val—See PhilCo 
Brooklyn Rap Tran—5s’45A&O} 103 10344\Columbus Newark & Zanesy— ||Ft Pitt Trac—See Phila Co 
ist ref gold 48 2002... -_ - J&J) 7974) 8034) Ist gold 5s 1924__._-___ M&&| -.--- 94 |/Ft Smith Light & Traction— 
Biiyn old notes 1918 opt..J&J} 1005g; 100%4)| Gen & ref gold 53 1926_M&N| --.--- 92 || lst Mg5s Mar1’36 opt M&S} -....§ -.... 
Bklyn City—ist 5s 1941_J&J 100%! 102”"|/ Gol Buck Lake & New Trac \FtWayneB & M Ist 5s’35guJ&J| ..--4 88 
Wind Flava ses July’41_F-A| 92 96 || 1st gold 5s 1921---~- M&N, 964% 98 (Ft Van Wert & Lima Trac— 
Bklyn Hgts ist 5s 1941_A&0; 100 102 | Zanesville Ry, Lt & Power— | |_ 1st M g 5s 1930 guar......J &3 eowns a 
Brooklyn Queens Co & Sub— | 5s 1912 ext to Mar’24_A&0O, 95 98 (Bt Wayne & Wabash Val Trac. . 
Ist M g 58 1941 opt'16_J&J; 98 | -.... Columbus Ry & Light— |. 1st cons g 5s 1934.......M &S} 76 80 
Ist con gu 5s July ’41.M&N| 95 97 || Cen Market ist g 58 1922.J&J} -----) --.-- ieee St M & St NAv....See Third’ Ave Ry 
a. n Un Elev 7 1050; R&A 100 10034) Col Ry Ist 4s ’39 opt '14- “Os 75 80 ||Frankf Tacony & Holmesb Ry— 
amped poare sinc 100 | ----- Col St Ry ist 5s g 1932._.J&J| 98 100 lst ¢ 5 s July 1940........ J&Jj 75 nimoe 
Kings EI Ist 4s O49. F&A) 83 | «eas. Cross St Ist 58 1933_J&D|} 98 100 ||Galv Elec Co Ist5s’40 op M&N: 87 92 
Stam guaranteed... _- 83 8334 Colum & 9th Av—See N Y Rys Galveston-Houston Elec Ry— 
Nassau Elec—ist 53'44_A&0/} 101 Commonwealth Pow, Ry & Lt— lst M sfg 5s 1954 opt_.A&O} 90 95 
ist g 4s Jan 11951-_._J&J) 75 7534||_ Conv 63 1918.._._----- M&N| 102%) 102%iGary & Interurban Ry— 
Atlantic Av con 5s g'31.A&0| 100 102 |\Compt Hts & Mer Ter—See United Ryjs 1st ref g 5s 1930 opt. Jit ween dine 
Bklin Bath&WE 5s’33.A&é0; 9844) 100 Ronesto ys Ist 48 ’50_.J&J| 85 86 |iGeor Row & Ips—See —— 
Brownsville Av Phila Co Cone 4s 1948...J¢7 79 82 |\Georgia Light) Power & R 
Buff & Lack Tr 1st 5s’28op J&D;} -..-.| ~~... hee k ge gold 4s 1955___J 78 82 1st lien sf g 5s 1941 0 opt M&S 7244, 717% 
Buffalo & Lake Erie Traction— BC &€&N Ist cons 5s 1939_ a 99 101 CentGaPow5s ’38 op °13M&N 78 » 85 
ist & ref g 5s’3860psf..M&N| ...-.| --..- Conn Ry & Lt 4s As paar paged 97 99 —— Ry & Elec 5s F932. J&I} 100 101 
Hamburg R r 1926.._.M&N| -~-.--| --... Stamped guaranteed opt’l 97 99 & impt g 5s ’°49 sf_. 96 98 
Burlington (Ia) R ye Light— Con Ry (New Hav)deb 4s'543&J| 80 83 Atlanta Cons St 5s 1939-J&J| 103 4 -..-. 
lst 3 f gold 53 1 B32 oO s- Mas 91 94 Bien 40 (ORR ae ae J&J|; 80 83 Georgia Elec Lt 5s 1930_J&J| 99 101 
Cal Pac Pacific Ry Deb 4s 1986 SUSE son ccd At neaew 7944 Atlanta Northern R Ry Co— 
Cal St Cable RR serial 63. &J;} 108% .--.. Cons g 4s 1930 _-._---. F&A) 76 | 2. lst guar 3 54 op '09__J&J 99 103 
Calumet & South Chicag: a Cons Ry, & Pow (Salt Lake) See, Utah L|& Ry (Georgia y & Power— 
ist M rehab g 5s '270p. 12 &A' 90 92 |\Cons Tr(N J)—SeePubServCor Ist & refsf 5s 19540p_.A&O| 89 89% 
Camden & Sub—See Pu rv Corp Crosstown St—See Col Ry & Lt Grand Rap Ry Ist g 53 °16.J&D| 100 eacce 
Canal & Claib—See N 18] Re “yl CL Cross St—See Int Tr (Buffalo) Grand Rap Gr Hav & Musk Ry 
Canton-Akron Ist g 5s ’22_ M&S 96% 98 ||\Cumberland Vo(Mel Powe is Ist g 53 July 1 1926_____ I&I OL 94 
Canton Mass Ist g 5s’20.M&N) 96 98 lst & ref g 5s 1942___.. M&S| 93 97 |\Greenwich Tram Ist 5s ’°31_J&J} 102 --e00 
Can-N Phila me 23 A as 96% 9734) Dallas El Cor col tr g 5s’22.Ak0} 96 97 |Hamburg Ry—See Buff & Lake! Erie [Trac 
Capital Trac ( Danville Street Ry & Light Co— Hart Man & Rock 5s 1924.A&0| 100 { dimeow 
ist g 58 June 1 Pia J&D 107 107%)|_ Ref gold 53 1917-1925___.J&J| 96 99 (Hart & Springf 5s g 1921_.J&J| .....} 90 
Carbondale Ry 5s Nov '33_J&J 94 96 ||Danville Urbana & Champ— {Hart St Ry —ist g 4s 1930_M&S 95 tinnme 
Carolina Power & Light— Ist 5s 1923 optional....M&S| 9634) 99 | Havana El cons g 5s 1952.F&A] ----- J 87 
lst M g 58 1938____..... F&A 88% 90 | 











This price includes accrued interest. & Last sale. » Nominal. «Sale price. Min.—Minimum price on Montreal or Toronto stock exchanges. 








































































































. | 
JAN., 1916.] STREET AND ELECTRIC RAILWAY SECURITIES. Al 
NOTICE—AIl bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. | Bid. Aak, 
Helena L&Ry ist 5s’250p M&S) 82 85 ||Louisville Traction— NY&Stamf—ist g 53 31..A&O|} 90 96 
Hest Man & Fair—See Phila R T Louisv Ry con M 5sg’30_J&J; 102 103%| isté&ref g4s’58op af’l4guM&N| 70 76 
Honolulu Rap Trans & ‘po Food 2d mtge 444s  Spaatabaee 7 4 90 91 ||New York State Rys— 

lst g 68 1927 0p 1917___M&N;} 105 | -.--- Gen Se 1950_..... F& 96 97 lst con g 44s "62 0p 13MEN'__83 85% 
Houghton County Traction ped Law & Hav—See BosuNor N Y Westch & Bos— Steam RRs— 

lst con g 5s 1937_.-....-. JET) wacen 90 nn & Bost—See Bos & Nor Norf & Atl Term—See VaRy&P| 

Houghton Co St 5s 1920_J&J 94 97 acon ply = & Light Co— Norf & Ports Tr—See Md Ry &P 
Hous El 5s 1925 op 1910_.F&A 95 99 lst cons g 5s "53 opt '08__J&J 90 93 ||\Norfolk Railway & 

Illinois Central Traction— Mahoning & Shenango Ry & L— lst cons g sf 5s 194 45° Man 9734) -.--- 

lst M g 5s 1933 op guar_J&D;| 91 96 Penn & Mah Val 5s’22.M&N;} 99 | -.--- Norfolk St 1st g 53 1944__J&J| ----- 104 
Illinois Valley Ry— Youngst Shar Ry &L5s’31 J&J 98 100 ||North Carolina Pub Sery Co— 

ist 8 tk guar 4 1095... M&S 96 100 ||Manchester(NH) Tr L & nes Ist & ref 53 1934 opt....A&O; 88 90 
Indiana Colu mbus & E Trac— 1st cons 5s 1921________ ee eee Northern Elec Co (California)— 

Gen & ref g 5s 26 op "11.M&N 83% 86 ||Manhattan El con 4s g’90_ Ato 91% 9244 istsfg5s19550pt1914-A&O) --.--| ~---- 

Col Lon & Springf 5s’20.A&O0| 96% 9944} Stamped tax-exempt._..____ O2941 Sviad Northerit Illinois Lt & Trac— 

Indianap Columbus & Sou Tr— Manila Elec RR & Lig Co 1st M gold 5s 1923 guar__J&J 95 100 
lst M g 5s Feb 1 1923_._.F&A 96 99 Ist lien & col tr 2S : *53_ Me RE sunce 95 ||Northern Ohio Trac & Light— 

In P. Green Rap Tran— Manila Suburban Rys— Ist consol g 5s 1933_...-- I&I 91 93 
ist g 5s Jan 1 1929__-_.-.. IJ&I 98 102 ist M sf ar 1946_M&S! 85 87 ist consol g 4s 1933..-.-- &J; sl 82 
Indi — > pn Rap Tr— Market St ass—See Phila! Rapid |Transit|} Nor Ohio con g 5s 1919._J&J 9934;  ...-. 

ist g 58 1932 opt___.-.-. IJ&I 90 96 ||\Market St a ne Francisen)—See| United) R Northern Texas Klectric Co— 

Indianapolis No Sead Unijon Tr of Ind. ||Maryland Electric Rys— Coll trsf g 5s 1940 opt_.J&J} 90 93 
Indianapolis & Northwest Tr— ist sf g guar 5s 1931 red_A&O 96% 96 34'|Northern Texas Traction Co— 

lst g 1923 opt___.--- 90 94 Balt & nS L 5s 1946_F&A 50 65 1st g 5s 1933 opt yg cre 99 101 
Indianapolis & Southeast 7 Massachusetts Electric Cos— North Hud Co Ry—See Public | Service 

ist PUR 1935..-..-<-.-885| --<0- 85 Col tr 5% notes 1918...A&O| 97 98 |\North Jer St—SeePubServCorp 

aa? elbyv & Meeacsnst tet McGavock & Mt Vernon—See |Nash Riy & Lt ||Northwestern Elevated Legg 

g 53 Jan 1 1932___-_- 9134| 96 pr pert pened St Ry cong 5s’45_J&J| 883 89%{| Ist M 5s 1941 opt__-_--- M&S| .-.---- 89 
Indiana lis Trac & Term Co— MeridenH’seRR gen g5s’24_J&J|; 100 | -..-. |__ Union El (Loop) 5s g’45- ry oe ae ae cones 
ists fg 5s Jan 11933_..A&0) 94 96 ||Metropolitan aay Nae Ry| & Elec |\Norwich St—ist g 5s ’23.__.A&0O/ 100 | .«-.-- 
indtlent St gen 4s 1933__J&J 80 84 ||Met St Ry—SeeN YR \|\Norwich & Westerly axion 

Citizens’ St con 5s g °33_M&N 98 100 |;Metropolitan West Side oS || 1st & coll g 58 1932....M&N| ~-.-- 85 
Indiana Union Traction— ist gold 4s 1938_._._... &A 72% 73 |\Oakland Traction Co— 

ist ist g 58 53 July 133 0p '08.A&O\n 77 82 Exten gold 43 1938_._._- SGI “shéas 72 || Gencon 5s Jan 18'35..J&J18} ---.-| ----- 

Nor Ist g 5s’33_A&O\n 71 75 |\Michigan United Rys— | Oak! Trac cons 5s 1933._J&J| ---.-- 65 
pene & Un Cy gu 5s’360pJ&Jin 71 75 ist & ref gold 5s 1936... M&N 70 80 Oak Tran Ist con sf 58°32 aS ) es ae 
lnterborough-Metropol Co— Jack & Bat Crk 53 '23..__J&J 96 98 Oak Tran ist con g 5s ’°31_J&J 85 90 

Coll trust g 4343 1956..A&O| 76%4| 7634| Jack Cons Tr 5s 1934..M&N| 95 | 99 || — Oak TrCocong6s'l8.J&J| 9634) ----- 
Interborough Rapid Transit— Mich Traction ist 5s ’21.J&J| 100 103 4% |Oklahoma Ry— 

Ist & ref g 5s '66 op tax-exJ&J 9934| 9934/| Mich Trac Ext 1st 53 ’23_J&J 94 96 ist & ref g ™ Kane opt '21__J&J 88 ol 
Internat’l Fraction (Buffalo)— Mich Ry 6% notes 1919 _.J&D} 101 10144 Old eLoleog St R 49°54.J&J| ..-.- 82 

Coll tr 4s’ 1949._-._____. each) . B61.) nence ee & Boston St Ry— New Bed Mid eb &  Brockt—— 

Buff R. ist oon M 5sg’31L.F&N| 101)4| -.--- ist & ref g 44s 1932 opt_J&Jin 87 92 ist g 53 Jan 11920.___J&J| 98 100 

Cross St Ry ist 5sg°32.M&N/ 101)4| ----- Millvale Etna & Sharps—See Pjhila Co So Shore & Bos g 53’19-P&A| ----- oseee 

Buffalo Trac ist g “aeoeaet)): 201 | .+0een Mil El Ry & Lt—5s 1926._._F&A| 101 103 |Omaha & Council Bluffs StRy— 

Buff Bell & Lan 53 1927_J&4D, --.--| -.--- Ref & ext 414s g'31 opt_.J&J| ----- 92 1st consol g 5s 1928....--. &I|; 94%) 96 

ahd Lock ist i 1938_J&J 96 100 Gen & ref g 53 1951 opt- mt soeee 91%'|\Omaha & Coun Bluffs Ry & Br 

Buff & Niag F Slee Ry— Milw Light, Heat & ist cons g 5s Jan 1 1928__J&J 94 96 

i M 5s g 1935_-....- ae 400.1 awake Ist g rie oe 1929 opt_ OMEN 99 101 |\Omnibus Cable(San Fran)—See |United |RRs 
nite & 33 ay op °01..J&J| --.--| -.... Minneap ! St winCity| Rapid | Transit! Oregon Electric Ry— 

tuseenet ref 5s’620p M& N| 92% 94 14||Mob RE ist ot g5s'37_J& 98 100 1st g 5s 1933 opt......_M&N 94 96 

Lockp & Olc Ist g 5s ’20_ -J&J) 95 9634) Cone US eons M&S; 94 98 |'Ottumwa (Iowa) Ry _ liga 
Interstate Rys—Col tr g 43) |. Mob St RR—ist 63g’23M&N| 100 | 104 Ist & tet g 53 1934.- J&J} 9344) 96% 

1943 op 1913_________- &A' 58 58% Monotaanae St Ry—See Phila} Co Ottum Tr & L ist 5s’21_A&0 97 1 
Interurban Ry & Terminal— | Monongahela Valley Traction— Pacific Elec Ry g 5s 1942__J&J 944% 96% 

Ist g 6s Jan 1 1928_______ ee eee ee 5s 1942 oe ¢ Sa” >) 93 | page Pacific 53 '41..J&Jin ..--- 88 
Iowa Ry & Lt (Cedar Rapids)—| Montreal Tramways & Power— | eles Pacific Co— 

Ist & erate & 58 1932 0p ‘15 MéS' 941% 96 | Coll tr 6% g notes 1917 _A&O 96 98 (i ca; ref g 43 19500 t’15- I&I 74 ™ 
Ironwood & Bessemer Ry & Lt ||Montreal Tramways— i L A-Pac RR con 58°31 AkO} 94% --.--.- 
Ist sf g 58'36 op aft '15_F&A 92 95 || Ist & ref g 5s 1941 opt _. data Sieve 95 | LA Pa RR Cal 58 ’°43_M&S/ --..- 90 
Jackson & Battle Creek Trac|/See Micjhigan | Montreal St Ry 4143'22_F&A Wik detitads || Los Ang & Pas 5s g 1928_J&J|_ ----- 98 

J n Consolidated Traction/|United |Rys. Montville St Ry—5s 1920.M&N; 100 | -.... Pacific Pow & Lt—See underGas|Cos, p |45 
Jackson (Miss) Light & Tr— Morris Co (N J) Traction— \Paducah T&L col tr g5s’35 M&N 70 75 

Ist sf g 53 19220pt’14__A&0O, 91 96 ist 5s J’ne "15 1935__J&D 15 42% 48 |\Paterson Ry—See Pub Ser Cor 
Jacksonville Traction— Mt Wash St Ry—See Phila Co '|Reekskill Lt & RR—5s '30.A& 96 99 

Ist con 5s Mch ’31l opt_._.M&S| ----- 90 — ry Hartford & Ft Wayne— Penn & Mah Vall—See Mah & |Shen Riy & Lt 

Jacksonv El 5s’270pt..M&N| 93 97 53 1935 opt 1925.__J&J| 80 84 /||Pensacola El Co Ist 53’31_F&A| --.-- 82 
Jersey Central Traction— asnael e& UnC Tr—See Ind Un Tr; People’s Trac Phila R T 

Ist g 53 1931_____.___- M&N, 100 101 ||Muscatine Light & Traction— Peoria Bloom & Champ Trac— 

Gen & ref g 5s '540p’14_J&D 84 86 |, Citiz Ry & L Ist ~d 17_A&O| 98 100 ist g guar 5s 1936_...-. M&N OD Fives 
Jer City Hob & Pat— Public Service |Corp. nat Trac & hting— Peoria peer 
he ey AAs} Pass Ry— | is 6 ie 1931 om 8 a )y Omg 75 80 lst&ref 58°16 to’260p guP&A\b 6%) 5.50% 

g gas TE Tae J&D 85 87 e Railway & ht— Philadel pus Company— 
Joni Pittsiey Ist5s’300pM&S. 91 94 — 5s 1953 opt 1908, J&J 97 98 lst coll trust g 5s 1949..M&S; 101 101% 
Kan City Ry & Lt Co Ist lien’ Ref and ext gel 53 1958_J&J| 84% 85 Cons mtg coll ms bigs M&N| 90 | ..--. 
ref g 5s 1913 opt._.M&N15/ 904%) 92%) Nashville St 53 1925__J&J} 99 101 Conv deb g 5s 1919__-.- F&A| 96 eave 

6% San Sept 1 1912_..M&S/ 88 91 pg me St cons 6s 1920_J&J| 101 103 Conv penne 53 1922 opt_M&N 88 o7 

Central Elec g 5s 1914__.M&N J 60 80 McGavock & Mt Vernon— Ardmore St 5s 1958... 90 93 

K C Blev Ry as'0 22. J&JIS 60 70 Summer St 1stM 63’26.J&J} 107 110 Central Trac 1st 5s 1929_J&J| 95 98 

G't’d 63, 1922________ J&JIf/100 | ..--. 2d series 6s July 1937_ eo 108 113 Citizens’ Trac lst 531927A&0O; 102 | -.--. 

KGa Westp Belt 5s’260p.J&IS 88 95 |Nassau El—See B Ra Duquesne Trac Ist 5s'30_J&J} 984) ----- 

Met Corrigan iss 58 191 J&3S 93 | -..-- Newark Pass nye paile Seley Co Fed St & P V 5s May 1°42J&J| 98 ohsen 

Met St 5s 1910 ext to'13.M&N, 96 99 ||New Bed Middleb & Brock—See)Old Coljony Ft Pitt Trac 1st 5s Toss. J&D| 93 984 
Kan Cit Ela Pag New Bedf & Onset 1st 53’22.J&J 85 90 Gas Cos—See Gas Secur, p 44 

5s 1925 opt Sept 1 a Tae S 50 60 |\N H & Centrev ist 5sg’33.M&S;} 101 | ~..... Millvale Etna & Sharpsb— 
om ky Trac & Terminal— | N J & Hud Riv Ry & Ferry— Ist g 5s 1923_..._._. M&N| 95 imines 

st & wf gu 6 53’510p'14_P&A 85 90 Ist gold 4s 195 oe ,.- ae 82 83 Megane & Ry 5s g 1928.J&D 95 100 

Loins Ry Ist 53 °49_ J&D. eine 89 | Ney. rleans Ry & Light Co— EPit Ist B 58°29 M&S G6. } “nests 
ietiuety yt Ge Yq? ue yi & O ‘15 100 | Gen M 4s 1935-.-...: T&S 77%| 78 Mount Washington St Ry— 

Batya Rap Tr| a 5 om op’19serA M&N| -.--- 70 ist & coll tr gu 5s 1933.A&0 97 99 
Kneeviites Halley & Light— | HY RU Ln LS cnadidnwantlebhendt maces Pitts Alleg & M gen 5s’30A&0; 99%) ----- 

Cons M 5s’450p’10._.._M&S 98 | -.«--- \ Dae g gu Pi 1916 opt...J&D} 100 10034 Pitts & BirTr5sg1929-M&N| 9844! ----- 

Ref & ext 58 1946 op__.J&D, 78% 83 || Canal & Clalb Ist 63'46.M&N/n .-.-- 120 | BK & A Trac 63 1931.M&S} 103 106 

Knoxville Trac 58 1938_.A&0O 100 | -.--. | NOCy RR—Gen g 5s*43J&J| 102%) -~..-. Brownsv Ave 5s 1926 - F&A _ Ss oa 
Kokomo Marion & W Trac— | || _ NOCy & Lake 5s 1943.5&J| 10334) -.--- | _ W Liberty ist g 53'30_J&J) 95 97% 

Ist g 5s July 1 1933____- J&3 9634; 9634) Power-house 63 1917_.__J&J} ----.| ----- || Pitts & Charlerol 5s °32_M&N 93 96 

wanna i Wyo Val RT | || NO&Carroll con5sFeb’33.J&J| 103 104 Pitts Trac ist 5s 1927..A&0| 100 102 

Coll tr 5s 1951________ | 100%} 101%) Edison El ist 5s 1929__J&J GONE! :cecaes SoTracist&coll tr g 5s” 50A&0 oes! a. om 
Lake Sh Tee Ist con g 58’23J&J| 90 91 N O Pow-House Co 53'41.J&J| --_--|  ----- The 2d Ave Tr.5s 1934..J&D| 94 97% 

¥en 6 he Feb 1 1933_...F&A 65 75 St Charles St Ist g 49’52__J&J| 8734) 95 United Traction 53 1997_J&J 70 75 

Lor & Clev g 5s’270p'17.J&J; 96 99 ||Newp’t & Day’n—See Cin Bite & Covijngton West End Trac con 53’38.J&J) 95 | ----- 

Sand Frem & So 5s 1936_J&J 60 70 |\Newp’tNews&OldPt Ry & El Philadelphia Rapid Transit— 

Tol Frem&Nor5s’200p’05J &J 97 99 ist g 5s Nov 1 1938_....M 984; .-.-- ee tr g 58 1957 opt s f..F&A| 93 95 
Lake St El—See Chic & Oak Pk Gen g 5s Mar 1 to4i 77 MES wimdsh! shebon ae ay A 5s °62 opt '17_ — 92 94 
—_ h Valley Transit— Citizens ny L& f 50°40. MGNI i cececl? wean ar edia & C 1es st R 7; 

M g 5s 35 opt..M&S; 102 103 |New W’msburgh & Flatbush—|See Bkliyn R T as ‘4 3°36 opt 16 gu_J&Jin 79 83 
int M & A 4s oes "35 opt.__M&s 90 92 New York Ral ways— || Market treet ev Pass Ry— 

Dons 8g 49 19 Silage J&D, 84 86 ist RE & ref 4s'420p'16_J3&J| 74 74% ist 43 1955_...- M&N| 944% 94% 

ptg ee 1960..__J&D) 9034) 9134) Adjinc g 5s Jan 1942_..A&O0\f 56% 56%'| Union tion— 
eS Augusta & Waterv— Bleeck St & FF 1st 43 '50_J&J 60 70 Elec & Peo 4s tr ctfs’45A&0 81% 82 

Ist & ref g 5s, 1937 op.-A&O neta -- --|| Bway&7th Av Cons 53’43J&D 9844! 100 Hest Man & F531924M&N| 100 102 
Lew Br & Bath ist g 5s'18.M&S,__ 94 Bway Surf RR ist 53'24.J&J} 100 103 People’s Traction Co— 4 
Lexington Ave av Fer—See|N Y Ryjs. CenCrosstown ist 63’'22.M&N| 97 100 PP By tr ctfs 43°43 P&A 82 84 
Lex & Bost ist g 4343 '20.A&0)|_ --.--- 97 Chris&10th St Ist4s"18A@O; 2-2.) ----- W Phil Pass 2d 5s’26.M&N; 101 102 

ton aad pa Ky Tr & Term Col & 9th Av Ist 53'93_..M&S/ -..-. 100 ||Phil & W Ches Ist 53 ’°18...J&J| 100 101 
Lind alted Rys| (St Lojufs) Eighth Av cert ind 63’19.P&A 98 *102 Mtge gold 4s 1954.___-- &J| 84 86 
_ Row Ry & Elec— LexAv&P Fy lst 53 8” 93.M&S| ...-. 100 |\Pitts Alleg & Man—See PhilaCo 
- Ist g 5s 1933 op 1908_..A&O;} 100 | -..-- SecondAv con 53 ge "48 gu.R&Alf ...-- 10 ||Pitts & Birm Tr—See Phila Co 

& ext g 63 1938_...A&O 9954; ..... Trust Co ctfs o Scie omsed 10 ||Pitts & Charlerol—See Phila Co 

rt & Olcott—See Internat Tr |(Buff.) South Ferry ist 5s at SsABO!  nctiasl. dvcee P McK &Con—See W Penn Rys 

& Clev-—See LakeSh Elec Tar W P & Mam 5s g 28MES el néawd --..-.)|Pitts McK & Greensb Ry— 
Los Angeles Pac—See Pac El Ry Third Ave—See under “* tet. Oe $081 coho k tse J&J| 70 v5 
Los Angeles & ena—See| Pac Eljec Ry. 34th St  ntgg 2 ist 5s 96. A&O| 95 98 ||Pitts Phila Co 
Los Angeles Ry Corp— 23d St. Ry. 5s 1962___._ J&J; 94 9646 Portland (Me) RR— 

ist & ref sf g 5s, ry 940. T&D! 88 90 ||N Y & Queens Co 48g °46_.A&0} 92 95 Ist con 3443 1951 op '31_J&J 75 8 

Los Ang Ry "1938__A&0! oe eee Steinway Ry—Ist g 6s’22.J&J 97 ee---|| 1st] & con m 53 1945... M&N 95 1 

Los Ang Trac ist g 5s°38J&D n ...-- 96 
Louisville & Nor Ry & Light— 

let g 5s 1925 opt 1910. J&D emai 80 

7 Chis price includes accrued interest. & Last sale. n Nominal. ¢ Sale price. 








A2 


STREET AND ELECTRIC RAILWAY SECURITIES. 
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NOTICE.—AIl bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 

























































































Bonds. | Bid. Ask | Bonds. Bid. Ask. | Bonds. | Bid. Ass. 
cee baad | | ———- a 
Portland Ry Lt & Power— Southern Trac—See Phila Co || United Rys Investment Co— | 

Ist & refs f 53 1942 op.__P&A| ---.-- 80 ||South Ferry—See N Y Rys || 1st lien coll trs f g 5s ’26 M&N| oupee 74 

5% notes May 11917_-..M&N| ----- --.--||30uth Jer G E & T—See Pub Ser| Corp \|\United Traction (Albany)— | 

Porti'’d - ref 53’300p_M&N| 94% 96 ||SouthSh & Bost—See Old Colony | Deb g 44s 1919_.-. 2. M&N 89 92 
ag. ub 63’160p..M&S/} 100 | --.-. \\So Side El 443 1924 op ’10_J&J 8844) 88%) Con g 44s 2004..-...- J&D 83 86 

on g 4s’30 0p '15_J&D| 87 90 ||Southwest Missouri RR— | Tax-exempt ..-..........| 83 86 

Port Gen Elec ist Bs "B5.5&d5| ~.---| --.-- | Gen & ref 53 1931-.-.-. M& Senne] asace| Albany  S 7 7 5s g'°30 Peal 97 98% 

“— Rico Rys, Ltd— SW Mo El Ry ref 53 1923. Mes ~idical” Henne Gen ey ieudoue J&D) 97 98 
5s Nov 1 1936 op. M&N| 77 80 |\Spokane & [Inland Empire RR | WTurn&RR ist g 63°19 MEN! 100 102 
Provid ence Securities Co— lst & ref g 5s 1926 opt_M&N 78 82% 2s @ Ge 1919...06... M&? 100 102 
43°57 op '17 gu _M&N| a biidetic 65 ||\Springf & N & Tr—See St L Sprijnet & Pieoria—|| Troy City Ry 53g 1942-A&0| 94 97 
R ? ub Ist 83 87 Sprins — (Ill) Ry & Lt Co— Unit a (Pittsb)—See Phila Co 
United Tr&El ist 53’33 M&S 99 101 0s 53 1933 Speers 81 85 ||Unit Tr & El—See Prov Sec Co} 
Public Service Corp of N J— Sprineficl (Mo) Ry & Lt Co— \|\Utah Lt & Ry (Salt L Clty)— | 

Trust certs 6% perpet..M&N| 10334! 105 Ist sf g 5s 1926 Jot. MEN 89 93 || Cons Ry & P Ist 53 2) T&S 97 100 

Gen g 5s Oct 11959 0p..A&O, 89% 89% Springfield (Ohio) Ry— | Utah L & P 49——-See Gas Cos,p. 45. 

5% coll notes 1916____. M&S; 100% 100}4)| Ist m 53 1935.......-.) &S| -----| ----- \Utica & pe eg ety Valley Ry— | 

Camden Sub Ist 53 1946_J&3J} 102 | -..-- Steinway Ry—See N Y & Qu Co || Ist g 444s 1941..-.....M: «S| 92 93 

Cons Trac ist 5s 1933._J&D) 101 102 ||SutterSt—SeeUnited RRs(SanF) Utica Be t L. ist 8 "39 M&N, 105 108 

Eliz Plainf & Cent Jer Ry— Syracuse Lake Shore & Nor— Sd @ Se 1081. Js niksn~s J&I} 102 105 
ist g 5s Dec 11950... J&D) 92 95 lst M g 53 °47 opt ’17_M&N| 62 65 Virginia ~f & Power— | 

Elizabeth & Trent 53°62 A&O| 91 | ----- |\Syrac Rap Tr Ist g 5s 1946_M&S 99 101 lst & ref g 53 1934..-.-. J&I| 91 92 

Gas Cos—See Gas Secur p. 44 || 2d mtge g 53 1930_..... J) 92 94 Nort & Ati Term 53’29M&S_| --.-. 92 

JC Hob & Pat 43 1949_M&N 75 76 |\|\Tacoma Ry « P—See Puget Sou|nd Elec Nort & Ports Tr 5s’36._J&D) 8234 83 

Newark Pass con 58 ’30_.J&J| 104 105 ||Tampa Electric Co— Wash Alexandria & Mt Vernon 

N Hud Co Ry cons 5s’28_J&J) 101 | ----. lst M g 5s 19338 f op__.J&D 93 100 Ist g 5s 1955 . 4 alah les a M&S) 85 87 
2d 5s ext to 1924__..M&N| 98 | -..-. Tar. W Pl & Ma—See N Y Rys Washington Balt & Ann El— | 

er Jer St Ry 43 1948_M&N| 77% 784 |Taun & Brock Ist g 53’17_F&A| -----| ----- lst 5s Mch 1941 op_-_M&3, 83 85 
Or & Pass Val Ist 58’38_J&D) 92 | ----- Terre Haute Indianap & East— Wash Ry & El g 43 1951...J&D| 80% sl 

Paterson Ry—Conésg’31J&D) 110 | --.-- ist & ref sf g 53°45 0p-A&O| -----| 93 || Anacost & Pot 531949--Ak&O0| 97 | -..-. 
2d 63 '14 ext 5% to "44A&0) 101 103 ||Terre Haute Trac & Light— ; Guaranteed ...........-- os 

R Tr St Ry 1st M 5sg’21A&0) 100 | -.--- ist con M g 5s 1944..-._M&N 95 99 || City & Sub 5s g 1948.._.F&A; 102 | -..-. 

Riverside Trac 5s 1960_J&D| 91 93 Terre Haute El—5s ’29._J&J 98 -----|| Metropolitan 1st 5s 1925 F&A; 103 105 

So Jersey Gas El & Trac— Tex Trac—Ist sf g 5s’ i J&J| ----- 90 | Washington Water Power Co—| 
Guar £ 5s Mch ¥ 7 agg M&S} 98%! 100 /|/Third Avenue Ry (N Y)— Consol & coll tr g 53 1929_J&J| 9944) 100% 

Pueblo € ub Tr & ist ref g 43 1960 op aft 145&J|. 82% ani lst refg g 53 1939 op. ---J&J| 9944) 101 
ist s f 58 1922_._____._ A&O| 87%) 90 ani inc g 5s Jan 1960 9. -_A&O\s 80 ors |Waterloo Ced Falls & No Ry— 

Pueblo Tr & Ltg 5s’21 op J&) 7 100 hird Av RR ist 5s g’°37_J&J| 107 10744| 1st Msfg 5s 19400p'15_J&J| -.--- 92% 
et Sound Tr L & Pow— om Dock E Od & ae I Watervliet Turnpike & RR—See/Un Tr |(Alb) 
ort 6s Feb 1919______ F&A} 9934; 100% ist 5s gold 1932_._._. J&D). -----| ----- Westchester Elec—See 3d AvRy| 

Puget Sound Electric Ry— Certif indebt 5s ’14_. -F&A 4 15 25 ||West Chester (Pa) St Ry— 
lst consol g 53 ’'32 op_R&A| 80 85 42nd St M & St N ist 63’ 10, lst g 5s Aug 7 1932..-.- F&A 80 90 
Tacoma Ry&P 5s 3° A&O|} 90 | ..-.- Ext at 5% to 1¥40_.M&S| -----| -.--- West End St—See Boston El 
t Sound Power Co— Sou Boulev fi 5s 1945_._J&Jj  -----| ----. West End Trac—See Phila Co 

zg gu 53 1933 ppt----J&D 94 97 28th&29th St5s’96 ctfs A&O\S -----| ----- Western N Y & Pa Trac— 
Quebec Ry L H & Pow— Union Ry Ist 5s°g 1942__F&A| 100 10244) 1st & ref g 53 1957 op °12_J&J| -----| --.-. 

Cons g 5s 1939 opt____-_ J& 4934; 651 Westchester El ist 5s 2’°43J&J3| 85 89 ||W Ohio Ry—ist 53 1921_.M&N| -...-. s 84 

Rapid Ry—See Det United Ry || Yonkers Ry Ist 5s 1946_A&0 89 95 || West Libe ay Phila Co 
Rap Tr St Ry—See Pub Gor Thirty-fourth St Crosstown—S/|ee N Y |Rys | West Penn Railways Co— 
Reading Trac 6s 1933_____ &J| 108 111_ /|!Toledo Bowl Green & Southern ist g 5s Jan 1 1931_._.- A&O| 99%| 100 

Read&é Wom—Ist 5s g '25 ya 100 101%4)||_ 1st g 5s May 11921___.M&N| ----- 85 Pitts McKees & Connells RR 

Republic Ry & Light— Tol Frem & Nor—See LakeShEl lst cons g 5s Jan 1’31._J&J| 10034) 103 
5% notes Dec L 1918_._.J&D| 97}4) 98 |/Tol & Indiana ist 5s RLS J&I; 95 97 ||\West Penn Tr ist 53 1960_J&D| 81 83 
RI8u Prov Secur Co Toledo Trac mg t & Power— || 6% notes 1917 op__---_- M&S; 99 100 
Rio de densiro Tram L & P— 1st lien 6s Feb 1918 op__P&A| 100 10134 |W Phila Pass—See Phila R T 
Pal ist Ree RI 5&3| -<--- 0 |\Tol & West Ry ist g 53'26_J&J) 58 61 ||Whatcom Co Ry&Lt 5s’°35M&N| -..-.- 92 
Roanoke ort & L ist 58’58_F&A| ----- s 86 5%)|Topeka _— 3 '30 op °15__.J&J 95 97 ||Wheeling Trac 5s g 1931.__J&J| 88 94 
Roen -y © ~ Lt 5854 opt._.J&J| 99 100 |\Toronto Ry 44s '16-"21_.F&A} 91 93 /||Wilkes-Barre & Hazleton RR— 
a aS a 99 100 ||Trent St Ry—con g 53’38_.J&J| _98 100 lst coll tr g 5s 1961. aN 15 0 40 

~ Roch yr cons - g 1930_A&0| 100 101 Trent Pass 6s Sept30’31 A&O| 110 | -.--. Wilkes & Wyo Val—5s '21 A&O; 9934) 101% 

2d 5s g 1933__..___._ &D| 99 101 ||Trent Penn ‘ Hot od eee «SO OL venecs Wilkinsb & E Pitts—See Phil Co 
8 oe in 58 1945_M&N| 50}4| 51 bey my Py Willapa Elec 6s 1923....--. J&5I; 90 95 
Rock Island Southern Ry— lltrsfg sy {23 ae A&O| 9834) 991%! Wilm & Ches Trg 53 1918_A&0)} 94 96 
ist g 5s 1947 op aft "1 eer "ee a toe & ref g 5s 1930 opt..J&J| -----| ----- Winnipeg El—ist ref 58 '35 J&J| ---.-. 97 
Rockford & Inter-Urban Ry— Troy Cit ay PPR Un Tr (Alb) Wisconsin Edison 
lst g 5s 1922 3 1007. -- &O| 90 95 ||\28th & 29th Sts—See 3d Ave Ry Conv deb 6s 1924-.._.-. MEN! 93%) 04% 
ord & peg say Twin City Rapid Transit Co— Wisconsin-Minn Light & Power|— 
5s 1923 op y my 10 OMEN 90 95 Minn St R con 5s 19 J&J15| 100 | -..-. Ist & ref 53 1944 op '19_M&N 93 96 

Rock B & J Ist g 5s £0; 90 95 St Paul Cy—ist g 6s’32_A&0} 108 | -.... Worcester & Copa | astern— 

Rutland RyL&P iste ¢ M&S 83 88 1st cons 6s g 1934_.._.A&O} 109 | --..-. lst sf g 444s 1943_.-.-.- S43; @1 1 W222. 

ento Elec Gas & Cable con ee 1937__J&J15| 101 102 ||Wore Con St 7 $g1920..M&S; 984) -.-.. 

Cons 5s Nov 1 1ea7 &N a Guar g 5s 1937_.__-_- J&J)} -----| <---- [st & ref 31930....F&A) 9534) -.... 

Sagmeew-Bay City Ry— Minn & St P Sub 5s’24M&S; 100 | ...-. Deb g 5s 1927_...-.-.- M&N 100 | -.... 

& ref wv 53 1935_____! &S| 80 85 Minn St & St Paul City— Worc & Clint lst g 53’ 19_J&J;} 100 | ~..-.. 

al Kab 53 1920_F&A| 97 100 Cons guar g5s 1928_.A&0O| 10134) 102144) Worc & Marib Ist 53°17-A&O)} 100 | 1... 

8&tC t—See N Or Ry & L Underground Elec Ry of London | Worc&Southb ist 4448’°22 M&S; 97%4| -.... 

8&t Joseph ny Lt Heat & Pow— 4}4s Jan 1 1933_....... J&I, -<--- 4 Wore & Web ist g 53 1919-J&D| 98 he 

ist g Se ov 11937_.._.M&N| 95 97 Income 6s Jan 1 1948_____.-. 66 | 6934, Yonkers Ry—See Third Ave R 

8t L Cable—See Un Rys (St L) Union Depot—See United Rys |St. Lou is |Youn Rys—ist Mg 5s 1937 opJ& 924%| 92% 
St L Cable& W. U Rys(StL) Union Elev—See Northw Elev “7 town & Ohio River— 

St L & Mer—See Un Rys (St L) Union Ry—See Third Ave R \ g 53 1935 opt °15_A&O) 94 97% 

Lo ringf & Peoria — Union Ry. Gas & Elec Co (Ill) — yout town & Southern Ry— 

ist & ref gug 53’390p..J&D -----| 92 Col tr g 5s 1939 conv op_J&J} 88 | .-.-- | 1st Msfg 5s Oct 1923._A&0O) -....| _.._. 

St Louis & Ppringt §8°33.J&D, 99 | -.-.. 5% gold notes 1916 opt._M&S} 100 | ~--..-.. | Youngs-Sharon Ry & L—See Mah & S | Ry &L 

Rg &NETr 5s 1936 J&D) 99 | ----. Union Trac Co of Indiana— Zanesv Ry L&P—See Col New |& Zanesville 

St L & Sub—See Un Rys (St L) Ist g 5s July 1919____-_- J&J3} 92 94 STREET RAILWAY STOCKS 
St L Tran—See Un Rys (St L) Indiana North’ n 5s 1932 J&J 75 78 | Par 
ay saul Cit 2 Bing TwinC RT Union Utilities 53 1944 op_J&J| -----| ----- Albany Southern RR com..100 bideaait’ cenit ae 
tiLake Term 6s 1935 f & D -----| 102 ||United Light & Rys— BR ceeppipeeraans BE gina ei 
Send Frem & So—See Lake ShEl ist & ref g 53 1932 op_.J&D| 8744) 88 ||Allegheny Trac—See Phila Co 
San Fran Oak & San Jose Con— eG gold notes 1918 opt._J&J| 100 | 101 ||Amer aame Co com......- 100; 12 15 
son y Ps 19 1938_.M&N19| 40 41 gold notes 1920 opt_.J&J| 9934) 10044) Preferred__.........-.-. 100, 42 44 
was Ry ist 58'33_J&J| 86 87 United Power & Tran— | American Rallways Co_....- 50\d 26 28 
Mg Bs 1933 sf_.__- J&J| ----- 75 Del Co & Phi tr ctfs4s’49 J&J| 66 FO 2 - FENN decdsesecsance 100, 93 95 
tuations (Cuba) Elec L & Tr— United Rystr ctfs 4s '°49_J&J 74 75 | askonea ValRy L& a et-=> Bee 85 90 
ist g 63 1959 opt ’19_____ J&J; 92 96 ||United RRs of San Fran— \Augusta-Aiken Ry & El_...100) -..-.} -..-. 
Sao Paulo Tram L & P, Ltd— S$ fg 4s April 1 1927_._.A&O| 45 454 ve = Ss sae Es eae DO ob ceh ‘acd Se 
ist g 5s June 1 1929____J&DJ 90 Market St con g 53 1924_M&S| 68 70 ||Aurora Elgin & Chicago...100); 12 | --.-.. 
Savannah Elec Co 5s g °52_J&J| 73}4| ---.- Omnibus Cable ist 63718 A&O| --.--| 95 I en cacaeiiee 100; 40 42 
Schenectady Railway ag i Unit Rys & Elec (Baltimore)— Bangor Ry & El common..100) 40 45 
ist g 4349 1941 op ”1911_M 98 - 100 Ist consol g 43 1949_.__.M&S| 83 85 NO dng Saat a a 100} 114 116 
Schuylk Trac—Iist 5s 1943 ALO, ene-0| ----- Conv &col 5% notes’16 J&J1i5; 100 | --... \Bay State St Ry ist pref...100} ---.-- pple soe 
Scioto Vall Tr 1st 5s 1923 M&S| 94 | ----- Incomes g 4s 1949 op ’29J&D\S 60% ----- Birm Ry Light & Power...< 100 a, RL ae 
Soppatcn Ry—Ist 5s Nov’32J&J| 97 100 | Ine, fund ng £ $s 1936._J&D| 85 85% et on a RN REIS AS. 100/75 85 
meng & 5s 1920 opt_.___ M&N 97 984) & Ell Mills 53g ¢d’16_J&J|} 100 | --.<- Bloock St & Ful az eee Sere 
gm Eve Tr ctts—See Am Rys Bait Sparrows Pt & Ches— ||Boston Elevated RR_.----. 82% 45 
rac lst 63 g'32.M&N| 108 112 Ist g gu 444s 1953_..P&A| 95 96 | West End Street Ry com.504 66 66 
mo & Carb Tr Ist 63 '23J&J) 101 105 Balt TracCo lst M53’29.M&N} 103 | ...-- Preferred 8%..--.--.-- d 81 82 
Scran & Pittston 63°23..A&0) 100 104 No Balt Div Ist 53’42_J&D} 104 | --.--- Boston Suburban Elec Cos..| ----- 5 
Seattle Elec lst g 5s’300p F&A) 98 100 Cent t Ry con M 531932. M&N|} 104 | --__. Preferred_._......_.--______ 40 poh so a 
Con & refgsf5s1929_..F&A| 92 95 t & imp 5s 1932__.M&S} 104 | -._-- '|Boston & Worcester Elec Cos_. - 5 Py a 
Seattle Ry 5s 1921lopt..M&N| 98 100 City * Sub 1st 53 1922. J&D/ 102 108341 . Poemeeree. cae. face 45 47 
Seattle-Everett Tractlon— Lake Ro El Ist 5s’42 M&S; 104 | --.-- Brean TrL& P Ltd____- 100) 48 50 
M g 5s 1939 o 26. ae 92 94 Uae ey (Phila)—See Unit P & T B’wa 7th Av—See N Y Rys 
Second Ave—See N aye United Rys of St Louls— | Breetign” n Rapid Transit_._..100| 87% 88% 
Second Ave rence hila Co Gert g 4s July 1 1934____J&J 62% 70 cannes lyn City RR..-....- 10} 178 180 
Sharon & New Castle Ry— Cass Av & F Gds Ist 53 1912 | "Pow prior pret...100, 85 90 
ist g 5s guar 1931-._--__J&J) 97 | 100 Ext at 434% to 1922._Jé&J| 96 98 ‘Gailts St Cable RR(San Fran)100| ...-.| -..-- 
Shrevep Rys—lst 5s _e- 44 ay 53%4%| 534%) Lindell Ry Ist g 53 1911 Camden&Sub—See Pub Ser Cor 
Sioux City Serves (2 exten at 4! ng te '21.F&A| 9674) -----| (Capital Trac (Wash, DC)_.100z2 87 88 
lst & ref sf ap) <ecece} \\neacq Compt HUD M Ter 63°13 \Carolina Pow & fist t,com_100| 27 30 
Sioux City Tr ry 59 1 rad J&J| -----| ----- Ext at 5% to 1923... J&J| 9934) -..-- Gent Arkan Ry&LCor an 100) 95 99 
South Carolina Lt Pow & y re St Louls Ry (B’way) 5s 1910 ‘|Gent Crosst—. Y Rys 

Ist sf g 53 1937 opt._._._.M&N| 83 8734 ext at 444% to 1920.M&N, 9714) 98 Cent Pk N&E dor 

uth Cov & Cin— Cin New\& Cov Southern Elec 53 1916_.F&A| 1004) -._-- '\Char Con Ry Gas & Elec be ef f sane mie = 

u B’vard—See Third Ave Ry Union see com 63g1918_J&D| 102 --- .-||\Chie City & Conn com part ctfs_ 3 334 

South Elec a United Rys (St L) St L & Sub Ist 53g 1921 F&A) 9954) 100 | Pref pare os feet Awl a meas 4 15 18 
PEM eid cer ices, so | os | SPL SARAH AEG! 084] 74% iouenes Ci asian 4 108 | BS 
O08. ss. Meram 6s g’1 Sl easel cago pede SCcOM....-| -<--- 
South Ohio Tr—See Cin Day . Tol StLouts Trans Gonein2d A&O St eer "Fealaoat aa tat a wei AROSE eh ene: 70 
* Assessment paid. a Purchaser also pays accrued dividend. d Price per share, not percent. f This price includes accrued int. & Last sale. 
t Nominal, sSale price. zs Ex-dividend. y Ex-cights. Min.—Minatmum price on Montreal or Toronto Stock Exchanges. 
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STREET RAILWAYS--MISCELLANEOUS SECURITIES. 
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] | x 
Stocks. Par. Bid. | Ask. | Stocks. Par, Bid. | Ask. | Stocks. Par.| Bid. | Ask. 
Chicago Rys partic ctfs ser 1-._| 8 82 |\Jacksonville Traction com..100  .-.-- 40 ||Portland (Ore) Ry Lt & Pow— 
bie dicts ids Win daeds ieepolee | 18% 10}4) . Preverred.. wc cwne RO caus 50 || New stock (75% Dela)... 109 19 21 
Series | Ree iis cake action 4 5 ||Kansas C —— Ry & Lt com. ..100 25 26 ||Porto Rico Rys a 40 45 
RRR RS ESE ES 1%) 2 | Pe corn nesecucuas 53 5S bh. Preletieg ou ied one omn 100 maT i 100 
Chris. < 10th Sts—See N Y Rys' || Kentucky Securities Corp-.1 00 23 26 ||Providence Securities Co— 
Cin Dayton & Tol Trcom..100) --.-- By. WE; eNO OIE ws cde kt lage sich ei 100, 75 78 ||. United Trac & Electric. Ae z 93% 95 
Cincinnati & Hamilton--.-.- fC 75 |\Lake Shore Elec common...100 ----- 6 ||Public Service sore of N J.. 116 119 
jo, ara eee 100 || First DIOLetPed.. oc 4c sane te ARS 85 || Camden & Sub ($5 paid)_. 135 d 19 | 20 
Cin New & Cov Lt & Trac..100) 84% 86 || Second preferred_.......100) --.-- 20 Consolidated Trac of N J.10 71% 72% 
ES RR eae geen 100 72% 73 || Lancaster Co(Pa)Ry&Lt nner 30d 42 | 45 Elizabeth & Trent com-.. 30 igs Sale a 
Cincinnati Street Ry_.-..--- 502 104 106 | Lehigh Valley Transit com... 50d 18%) 1834) De, PR aaa sa ok, SR ag CSE 
Citizens’ Pass—See Phila RT | Pe nc daaces ane 50d 38% 384! Rapid Transit St Ry Co_.100) 225 | --...- 
ane Trac—See Phila Co | ‘Little Rock Ry & Elec....- BE vase pe ad | So Jersey Gas Elec & Trac 100} 127 129 
y Pass Ry—See Reading Tr Se ay eae pit SGI I) ae '||Puget Sound Tr Lt & Pow..100) 20 23 
City Ry (aytoa, Ohio)....100) 125 140 | Louisville Traction Co.._.- 100, _70 71%) PONE 100} 68 70 
Prefs (FRE s ohht AB ROR soph 100; 135 150 oe sich ottn os nine wines 100; 101 10114 |Quebec Ry Lt Heat & Pow_.100 15 16 
Cleveland Ry.....----.--- 100) 107% 108 ||Manhat Elev Ry (N Y¥)-.--100) 130 132 ||Rallways Company General_ a Oar k 8% 
ev Panes & Eastern -..-100 ig Yo ae ea Mass Electric Companies_-_- 100) BS eee bees yp DEACOn... .nckoan | ESN k 27% 
Cleve sane, gd & Ol Bie cceklG. c-n-= | ane cell Preferred, stamped__.._. [Go GG98!. ‘caces || City Passenger Ry_...-. Hi d115 120 
i iatliaaies ckcres acdpenana 00} -----| -----'Memphis Street Ry com....100) -----| --.-.'| East R ading Electric Ry. 50\d 70 ears 
Columbia ot5C) Ry Gas & E1100 --.-.-. Bere Fe ae, 100 Lm Adar ¢ puoi Reading Transit & Lt, pref..50\a 85 90 
RAR aight AER iets 82 | 90 ||Mexico Tramway...-.-... 39 41 || Re ublic Ry & Lt com_..-100 22 23 
Columbus Ry Pow & L com... 54 | 56 ||Milw Elec Ry & Lt pret_227100 toe | eae RD peak eget 100} 69344 71 
ares sili uktcaune aie sere nae 97 1 Monongahela Val Trcom_..100) ---.-) ----- |8 Beanond Light & RR____- SO) occa | aacee 
atedetane anes wes I 7o%s og EE a. | 00) eosee|  oo-n=[| OCn ght peer 1 824% 85% 
Com’ith P Pow Ry & L vena, * 604) |Montreal Tramways | OMA. -- 200 wae 9 220 = = || Rutlan it Lt & Pow... -. Set Ce tS cute 
wwcegsace=a---= 85 8654, Montreal Tram & Pow......_.| -.---| 40 ||St Jos Ry t Ht & Pow rect. it a Pore 
Coney sland & to gy fei8=2100 95 | 100 ||Nashville Ry & Light oe - oa 1 A pp Seas ar. BR 0. a a ea am aa 67 7O j 
nn Ry Lighting.....-.- 0 67 | 70 ||\New Bedford & O Fa 3! ey ee San Fr-Oak 'Term Rys pf A100} --.---| ~----. 
TARE A ae kcal 100 70 | ----- |New Eng tiny & S00) tt. gu_ 100 -----| -----|\Savannah Electric Co_...-.100 7 praetgn ae 
Cons Trac of N J—See Pub 8 C |New Ori Rys & Light Co...100| 11%) --.-. RO ie eR 100} 22 25 
Contin Pass—See Phila R T ] ey RR id AR ES a a as |\Scloto Valley Trac com_...100 12 15 
Cumb’I’d Co (Me) P & Lt..100 43 48 |New York Railways_...-.- 100, +18 21 || First preferred......-.-. — 95 99 
Preferred....-.-.------- 100, 93 | 95 || Bleecker St & Fult'n y..100 _16 ER Smee 80 | 85 
Dallas Elec Co common-...100 21 | 26 | Bway & 7th Ave guar-.--100 160 170 |\So Jer Gas El & Tr—See Publ c Servic e Corp 
ist preferred........-.-- 100; 85 | -.---)| Central Crosstown 7%-.-100, -----| ----- |Southwest Missouri RR-...100) ----.| ----. 
2d preferred........-.-- 100 60 | 65 || Christopher & Tenth Sts_100 110 130 ||\Spokane & Inl Emp—-Cap stk 100) --.-.| ----. 
D n & Western common.100| _---- eres’ Bi OOS ARR RES 100, 270 300 || Preferred ctfs_.......... BE «cate aie sgl << ction os 
a Bae ea RS TE cas ec 100 | St & Grand St Ferry--100 220 260 |\Springfield Oe. )Ry. & L. gt) 95 100 
Denver & a gpm Ry. eS B | wce-s Ninth Ave guar 6%-_.--.-- 100 125 160 |\fampa Elec Co_._.......- 142 145 
Detroit United R. 4 he, Ree 71%) 714%! Second Ave........-.... 100 eee AER SB Tegeeume Ry L & P scare t an 10 11 
Duluth-Superior Trac 65-2100 Priel: | 55 || Sixth Ave. <-2o 22022727 100, 110 | i20 "||  Preferred-__--.-_....--- 00} 43 | 44 
TT... cvs iwccone 60 | 70 || Twenty-third St guar..--100 220 260 ||Terre Haute Ind & East....100 5 9 
Duquesne Light—See Phila Co. } \N Y State Rys common. .-100 gee Biase pO FREI A TEI EEL 100| 25 29 
Penn Rys com-_.-_-_-_ 100; 4 10 i PT dco. tk a asantssinien ee 100; 77 80 |Terre Haute Tr & Lt pref__.100} 102 106 
Read’g El—See R’'d’g Trac Norfolk Railwa. Fj Light __- 2sd Pa naihce, Sappeble tS. Third Ave Ry (N Y). ----- 100 6014 60% 
St a & Suburban..100,| 15 17 ||Northampton (Mass) St Ry.100 90 94 ||Toledo Bowl ng Green & So.100} ~-..-/} --.--. 
oe aod dita teinccinn ne 00) 49 51 | Nogehean Ohio Tr & Light_.100) ----- 6814 | Toledo Rys & Light Co____- | RRR Bee! 62 
Eighth year N Y Rys | Preferred._...........-- 100 (98 98 % |Toledo - L & Pcom..100 21 25 
Elmira W L&RRIst pfv tc_.100, 103 106 | Ng Texas Elec Cocom...100' 70 jy at Gab OO Re ee. Be aye a 
El Paso Elec Co common... oll 133 135 . 0: De 85 871% | Toronto ae ay ae aatihon eae 110 
Spa na a. sauce onto iain 2Gairaaa”-"1a9 10 15 Tri-City R & Light Co_..100}) 60 70 
Fairm’t Pk&Had—See Phila RT” | ON RS SARS ERE 100, 60 70 || Preferred. -.......-.-.-. 100'z 92 94 
Fairmount Park Transport’n 50d -..-.) --.-. Omaha & Council Bluffs....100 45 50 ||23d Street—-See N Y Railways 
~~ ht & Trac com-_.1 0 52 2! PO on Los aian cams e 100-68 72 ||Twin Sew Rapid srpnait...} 95 97 
SALE, TTT 40 43 |Padueat Tr & Ligh Lt pref_.1 85 90 Pre Sg a ioc: OT ON Bag 128 inal 
Ft Wayne & Nor Ind Trac.-100 RET: gabe Eee i ht com...1 me Gres UnionStRy (New Bed,Mass) 100 162%) ...-. 
ATE RP Fy TE MGT, ORE BI Bin gly cea NIE 1 few Gia |Union Trac of Ind com-.--. 100 4} 6% 
Galveston. Houston El 68222100 68 70 | Pensacola Elec Co, com_....100, ----- 5 | First nh AD cd Ee ew 
ss dan ahaha deinen Gilani eon tarts 85 874) EE ot Si ARE TR 60 is ad n referred_.__.....100 10 13% 
Georgia Ry & El Co stmpd_ tty} couse Phila Co (Pittsburgh)_..._. 50d 454% 4544/|United Light & Ryscom-..100) 46 49 
ERR ASE Ss 86 8634|| 5% non-cum prefe ---- §0\¢ 35 37 || First erred..........100) 72 74 
Georgia Ry — Power eth --100 16 174@| 6% cum preferred_._._.- 50d 424% 4234 Second preferred_._._.-- AGU. oswenlk immouke 
Kapaa 77 80° "|| Affegheny Traction....-. 50d ---.-| ---.-|\United Railways of St Louls—— 
Second preferred.......-. 25 27 Citizens Traction......-- 50d 51 60 Common vot trust ctfs_..100 6 6 
Grand Rapids Ry preferred. 199 60 65 || Duquesne Light pref-.-_- 100 105 | 107 || Preferred_.__....-_..._. 100| 18 19 
‘ax Elec way Co..100\2 -__-_. 160 Federal St & Pleasant Val. 25d -.--- 20 ||United Rys & Elec(Balt) com po sgt OS 26 
Havana Elec Lt & Power...100 91 93 Pittsburgh & B’ham Tr... 504 -----||United Rys Investment Co.1 2044; 21 
lila al aa 00, 99 10144||_ United Traction preferred 50d ._.-- 17 PI o.oo a covedoe.c cas 100 37 33 
Holyoke Street Ry_...---- 100} 105 108 ||Phila Rap Tran Vot Tr Ctfs_ 50d 21 2144 |United Trac & Elec—See Prov |Sec Co 
Houghton County Trcom..100| 40 | --.-.. Citizens’ Passenger guar_. 50/d .-.-- s 272 |\|Virginia Ry & Powercom...100) 47 48% 
 : RRR CIR Te ie ae ee 85 Continen Pass Ry. rr. pd) 0dni 10 115 Seferren SG td AD, sty ogi 1002 98 | --.-. 
Illinois Traction common. ISG st To, 61 Fairm’t Pk & Had ing" n.. 50ds 60 |  --L. Wash mel & Annap common. a0¢ 5 8 
a Ta a calesrapiet ie Sue E SH, 91 Frankf’d & Southwa ie 50\d 340 345 || Preferred............... Od 29% 31 
Indianap & Southeast Tr pf - 100 naar 85 || Germantown Passe 504 100 102 Wash Ry & El common.-...100 pan 
{ndianapolis St Ry Co_.-... z 99 104 Green & Coates Sts ($i: 15 pa) sod 3 ale pt s 120 I ia a ae chen ennecine 100} 8234; 83% 
Indiana Rys & Iacwroe age | "+ 45 53 vemonr is M & F com... 50d ---.--. s 39% Wash. Virgiiis Ry, Bons SU i eke a te isd 
TEE. oodaspancen«ne 100 102 || _ Preferred.......-.-.-. 50d .-.-.. ls 60 ||Washington Water oat Co100| 74 80 
Indiana Union Traction....100; -....| - .-. Phila GC: Pass Ry ($2334 paso Py s 14634 | Western Ohio RR ctfs_._... aged ER i al a 
Interboro Consol Corpvtc-..:-| 21 21 Phil & Gray’s Fy ($25 pd) 50d 76 80 est Penn Rys preferred...100) ----.-. 75 
ee ae ae ir 77 77 Ls map yo 9 a Traction.._.. 50d 79 80 ||West Penn Traction a agian... eee 
Interborough- Metropolitan Co~ Ridge Ave Pass ($28 paid) 50d __.-- s 239 Wei pone Tr & Wat POW A Sino 
Common vot tr ctfs ext..100) -.-.- 821%|| 2d & 3d Sts Ry guar_____. 50d aoa 's 232 || Preferred__.............100] --.-. 48 
Br ile omic oi Soa pe eee mek ae 13th & 15th Ste Pass Ry. Sd 2203¢! 22) Winnipeg Electric 5777777100 135 145 
International Trac (Buffalo) 100 ee ee Union Pass ($30 5-6 50d _..-. 2175 | Edison common..100) 38 42 
eee yp BaP eee Union Traction ($174 pd)-50d 45 \° 454 |Wisconsin-Minn L & P, pf.100) 95 100 
Inter-State Rys preferred... 10d 93%) 10%'| West Phila Pass guar_... 50d --.-- s 1914 |York (Pa Ryscommon.... 50d 9 9% 
\|Pittsb & Birm—See Phila Co | | | SEONG, nasorenonecase b0\d 34 35 
@ Purchaser also pays accrued dividend. d Price p>r share, not percent. & Li3t sale. Nominal. sSale price. ¢Stamped stock. w New 


stock. zEx-dividend. y Ex- 


rights. 


min. Minimum price on Montreal and Toronto stock exchanges, 


MISCELLANEOUS SECURITIES. 


Quotations marked “‘f’’ indicate that accrued interest is included in the price. 
that is, purchaser has to pay acerued interest in addition to the price. 


and bonds in default, in which cases the price takes account of the interest and no designating mark is employed. 


NOTICE.—AIll bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 


Prices not marked are “and interest,”’ 
This, however, does not apply to income bonds 






































| 
Bonds. Bid. | Ask. | Bonds. Bid. | Ask. Bonds. | Bid. | Ask. 
COAL, IRON & STEEL BONDS. ||\Continen Coal 53’ Saep 06... F&AIlf 20 50 ||Lehigh Coal & Nav— 
Ala Steel & Shipbldg—See Tenn CI& |RR. _ ||Domin Coal 5s '40 op 0..M&N| 94 95 Gen M g 44s May 1924_.Q-F 102 103 
Beech Creek C & C 58’44__J&D 89 .----||Dominion [ron & St Ate 1929.J&J5| .___. 85 Funding 4s g July 1 1948_J&J 96 98 
Bethlehem Steel Cesporatiee Eastern Steel lst5s’3lop’16F&A 83 85 Col tr power 44s ’2lop_J&D 9934) 101 
Beth St 1st ex g 58 '26 gu.J&J| 10214 10234 |Fairmont Coal 5s 1931____- J&I| 96 97 Coll tre R448 19300p...M&N_ 100 102 
Beth St pur m 6s Aug '98.Q-F} 120 | ...-.- \|iGrand River Coal & Coke—See |Col Fu |& Iron Con sf g 44s 1954__--- J&I> 101%) 101% 
Beth St Ist 1 & ref 5s'°42._.M&N} 101%} 102 ||Hock Val Products 53'61 op. J&J 24 29 |\Leh & W-Barre Coal—See Cent RR of |NJ & 34 
Bon Air Coal 2d ser 6s ’28__J&J 85 95 [llinois Steel— Deb 4144s’40.A&0) 91 9114'|Maryland Steel 1st 5s 1922. a 100 101 
Buffalo Iron 53 1925_.__.- oO 80 88 ||[ndiana Steel lst 53 1952..M&N| 10144) 10134 |Mexican C & C 5s 1926 724 We cuwdie 22 
Befalo&Suaq Iron 53, 1932J&D| 9144] ~---- | Inland Steel 1st 6s 1916- 28_A&O b5%% 5% Menon Coal—See Chic Ind hy L Ryp35 
Deb g 5s Jan'’260p’10_.M&S/} 87 90 Ext&ref 63’'42 op’16 serA.J&J| 103 103 4 |Monon Riv Con C&C63’49A&O 114 | 2.2... 
Case> a Steel 5% oto 1910... )8 169.) sks<n Jeff & Clear C&T Ist 59°26.J&D) 103 | LLL '|National Tube Ist 53 1952 M&N_ 10034) 101% 
scrip Feb 1917 ....-.-.-- 100 101. || 2dgold 53 1926. ...__- J&D OS bo Gave ||NY&Wilkes-B Coal 63’°33.M&Nn 25 |  ..-. 
54 scrip May 1917... 100 101 || Indiana Co Iistsf5s’50_.J&J) 92 |  _____ ||\O’Gara Coal5s 55 op aft’08.M&S f 40 60 
Clearfield Pit oal 43 1940_J&J 4 Be ee oe Jones & Laughlin St 53'39_M&N| 1024] 10314 |Pennsylvy C & C Ist 5332 opJ&J 94% 9644 
Col Fuel & on sf531943_P&A| 92 94 |/Kanawha & Hocking C & C Co — \||Pennsylv Steel Ist 58 1917.M&N_ 100 101 
Col Fuel eng 63 1919_.M&N; 100 | .-._. | iste gusf5s’5lop’06__J&Jif 20 70 | Pa& Md Steel con g 63'25. M&S. 104 104% 
Gr'd RivC&C 6s July’19.A&O| ----. 9434||La Belle [ron Wks 63 1923_J&D| 105 106 Span-Amer [ron 1927_J &J| 102 103 
Colorado Ah | Ist & ref 53 1940....__- pi’ lean 9814 |Pitts-Buff sf 5s’29 op aft’12. F&A’ = 85 90 
cant gu 5s ser A&B’ 340p F&A 74% 76 ||Lackaw St 53’23 0p to’06 _A&O 98 98 3% | Pitts Coal deb 5s July 1931 M&S 97 éstin 
nd Coal 5s ’35 gu opt. J&D 28 sh Akad Ist 53 1950 op after 1915.M&S| 92 93 ||Pittsburgh-Westmoreland Coal-! 
Consol Coal 4 4s 1934 opt. M&N 91% 9344 6% gold notes 1917_._.- M&S; 101 101% lst sf g 53 1947 opt .---M&Nn 65 70 
lst & ref sf g 5s 1950.._J&D 91 92 4 |Latrobe-Connelisville C & C— | ||_ Pitts& WestmC5s’2500.M&Nn 90 95 
_ Conv 6% g’230paft’16.F&A! 103% 104 | Istsfg 6s 1931 opt____- tee. RODE nae |Pitts Wh & L E Coal 49’'31_J4R3f 18 28 
~§ Basis. / This price includes accrued Interest. & Last sale. mn Nominal. «Sale price. 
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MISCELLANEOUS SECURITIES (Vor. 102. 
NOTICE.—All bona iain are now “and interest” except where marked “f” and income and defaulted can ale Tl 
Bonds. | Bid. Ask. Bonds. | Bid. | Ask. | Bonds. Bid. Ask. 
easa Coa ’ — Minneapolis Gas Light— 
Pleasant Vall Coal 58 1928-J&J) 84 | _... Consumers’ Power (Minn) | | Se eas! caid 0 
Potst gold be 1987 opt Jad) 80341 8036 bub neoe Mas 1gi7 MAN 100 | 1003¢/ Minn Gen El lat 5s °3t op.-J&D} 10054) 101% 
he 740-3 Z 4 a Pele 1 
Saag! ‘ose. MEN 205 sed a tes psy s ms ag 89 | 4 | ioctasipet iRiver Powers: 80 81 
i tae Saal as | oT . “Reais ey 
aenribetuepg FEN © | ---loupeetin Ce teamed at) aioe acs e kee] * | 
ocky Mountain Fuel — i 2 | 94 | 5s May 1922 opt _M& 8 85 
aie teown Toone AkO| 7134) 78 [Dy ay Ei £. ist 58'210p°00 M&S. 83 | 101 |Missourl Edison Bl 39 /27- REA) 9934) 100 
rs-Brown Lron— ; : | a Deo 2 
st & ref g 5s 1917-40 opt. J&)} 85 95 ||\Dayton(O)Gas 5s °30 op Ayr ag + torttr kenene taee oh ry alae ax o1% 
-—- a 4 rag rte r “AgO} "97 mii Dolinnne 10) EE be 191MES 90 | 94 ||Monongahela L&P 5s °49_.J&D 95 100 
nso. : Dawe OOeen.) Gr. eenwe c | wil 
6% scrip Oct 1916.._.----. -\f 99 100 ||Denv Gas & El Ist g ae ee Mee Bia") base Montana Power |, ‘16 Jas 98% 05% 
Span-Amer [ron—See Pennsylv|Steel Coll tr gu 6% “gig ai ie) aan | 101% |Mentgam (Ala) LD Wat & Pow-—| 
Steel Co of Can 6s 1940- ---J&d | BOM ancaa Detroit C Gas 5% g --3¢5| 100% Ber chy Cade Oo IS 
Sun Cr Co coltrafg5s'44.J&Jf 25 | -.--- Prior lien 5s 1923 v7 op Jes 8) «-=-- inganteeal f Ht & Power Go ved 
Temple Coals.f. 53 1924_J&J} 100%} —--_-- Gen g 5s 1916 to 1 Lap. Raa. 2 te Sees Montel cee 436832 op'12 F&s| 91 90 
"Shinn Div ist Sons'6 383 10154| 102%4||_ Det & Sub Gus iat 58°28&D) 05 | ~07°"| Gold $3 1983.6 1913. A&O) 94 os 
Vv lst cons 6s '17- : A ae tf 
Aer eee tGAGS ISL) pg |Peea logs ae Se SS ted) 105,,) See une leech) oT | 88 
, wJ&J| 105 | 108 || Conv deb 6s 1924_____. os 12 _ A 
Cahaba C M Co lst 6s°22J&D) -.--- 106 Conv deb 6s gi 40 MES i ine Mick & 432 le bh el op 'l 
atroa sect feet Steel Corp— sp07) Ci wa Duluth i El Ist 5 58°31 op- recs 95 $8 Sfcol tr heony. 320p feet 89 93 
ri t 4_A& 93 96 ||Muskogee(Okla) Gas & Elec— 
Coltrsf5s Apr’510p’11.Var) 11314} 115 ||/Fast Pa Pow 5s ’39 op’14 Dee 0 TaD! 00 os 
Gol st 2d SA beets 10t’*| 104%||Fast Ohio Gas tet 1ole 5 mes Se | ant Ieee Lt & Pow. Ist ss'27A&O) 100%| ----n 
J&D 85 90 ||Nattonal Light, Heat ower— 
Utah Co B tha Png notes 1917...A&O} 10034; 101}4||East Pa G & El Ist 5s °42- | Bion chan oe or 
Utah Fuel RG RRp. 35. East St Louis gue Lt & Pow— Ct oF ee Ss heads Mamta 
Vandalia Coat. ist 68 So's Oca onecs 97% Ist 5s 1940__..- a = ie 94 ; 98 ody preg oar "MAN aa 5 
Victor-Amer Fuel 1st 6s’°40F&A|} 70 90 ||Kconomy Lt & Pow (Jolie Pete! os | 100 | Chg ee Paris, Ill) 55°35 ALO c an 
Victor Fuel 1st sf g 5s 1953_J&J) -__-- 75 ist M st Byte 56 sn ney Fatyovills Til 8, 1935, F&A 7s 24 
Websts eee cone Be i. Mas 50% 92 ead oo 1948 oupertiEn F&A! 100 | 101 ||Nevada-Cal Pow 6s 1927- “o 100 | a 
. wa .¢ Co of Los Ange iene 1 1944 | 120 
West Kentucky Coal 5s’35_J&J) 77 84 ||Edison Elec Co of oy Angeles. - 1003 ame baad Foes od n58 aD 103341 ee 
AND POW ER BON bs : Bdleos Beit ctte SP, 46. A&O 104 106 ||New London G&E 5s '27- -A&O) we po 
Adirondack Elec Power Corp Edison Lt & mow f ») 63'21Q- - Se ae See | 24 Mu fe co ‘ potas -AES 4 fed 
asa re ¢o res 1017 wee 100 a. rel tt es f 58 1935 ‘opt -P&A 98 100 New Milford Pow Ist s: 32 F&A 99 101 
er Gas conv ui oan ROO b,c n atee $ a 
Remrcey ee eerOss sep] gh | = [Bmore Bit Bae, m=) =o IN Eee UBF eal rout 10 
on-conv colitrg5s’20_.J&D) 97 | -.--. 67 Ra R44 85 
Am Pow & Le6% notev2i Fea 98 | 99% nid OMELEG istes200p MAN| 95°°| “O87| EAEIILN Y.cong sv0ssed! tors] oe 
~4- contend v — Cons |G & E|| Central Un Gas 5s g 1927J&J} 100° | ____- 
Am Pub Util 6% notes "18M&S| 99 100 ‘||Equit Gas(Memphis)—SeeMem a eukens Dig Cae te § egoe 100 sas 
Amer W W & El 5s 1934__A&O| 67 70 =||Equit G & E Utica 5s 1942 A&O 5.) a qu 1a] oaicl AGL 
ry alachian Pow 5s 1941- J&D 75 80 . uit Til Gas, Phila, 5s g bey? os ha 10674) <o, gas bo 1948. 143 hs la sats 
na Pow 6s'330p’13._M&N| 80 85 e Ltg 5s 1942 op cs rae nec Sa Sees FF. 183 Ee Brenna 
Asherile he ibid ape ko ivan my thn a nae ae ier tie, NY&Westch Ltg 4s 2004_J&J 81 82% 
atlanta ’ ut be 20647 4a 103 = eat M Ge 1982 © “3 SJ&D| 95 | 98 Deb g 5s 1954 op guar. J&J 93 99 
Mt ote IM 5s 31. M 100 2. canis 
96 97% North Un Gas 5s 1927- 
Atlantic City (N J) Gas— Ft Worth Pow & L 5s ’°31_F&A A ae BB ee aa he I + se 
Ist g 5s Jan 1 ’60 opt’ 20- ere 75 77_ ‘|\Gas&El of Bergen Co 5s’49 J&D + ae -<--]) _ oe Reais ties bt & oe. 

Balt Elec 1st g 5s’47 gu.__.J&D, 9954! 99%%|| Gen 5s Nov 1 1954_____ —> N oS i is coe Wie Aue 1 14a. WRAL 20001 |... 
_ Arar ower gt yee 104°" 105 NY &QueensGas ist 58°34 F&A ORIG) . scthee 
Ist M 4-444-58 1931 opt M&S --.--| -..-- Deb g 5s 1952 op ee -M&S 5 1301) MAN = 4 
Biaghamton Gas 59 1035. Mes 107 bik? Ge Rep Ediecn hag 19 ie. Man 100% 10036 N y t einen Gas—See bs: bah 9 Light ’g 

102 — Falls Pow 5s 19 100% olen 
ne Val G&E 5s ’39_J&J| 100 102 |\|Grand Rap G L 5s 1939 - .-F&A 99% 100, sic oy Go Jan 1932-A&0| 10ai¢ ed 
Boston El L ist con 5s'24_M&S;| 102 104 |\Gt Falls Pow ist 5s °40 op M&N 99% 99 %) 1. Refg 4 - Bae tas an | oe 4 “35 
ridgeport Gas Lt 48 1952_J&J; 94 96 ||\Great West Pow 5s 1946 op_J&J 85% 86 +4) lagara d ; a TB Bae 
Bhiya one by ay B85 “9 3&3 93 my Harrisburg (Pa) Light & Power. ee tg Niagara Lockport & Ont Pow—|" 7” 
Gasist Fe) Bj + deetbabald 8 98%) istsfg 53°54 tax-exempM& Oe Saeko 
Bkl Nomen conSs g’45M&N| 10434)  -_..- 1st & ref g 58 1952 opt- -F&A =. 4 recok Chuclina flac Power ; 
B ty Gas g 5s 1947. A&O Ae iia. yl Harwood El 5s '39 op'14_.-J&J} 102 | -.__. | or aro re . ia 
Buff oa: lec 1st 58 1939_ Fas 101 | ..... Ist & ref sf g 6s 3 ; meng 100%} 101 North Gal Bow 53 1982. J&D 4 faded 
ist ref 5s April 1 1939___J&J) 100 101 ||HoughtonCo(Mich) E : en ‘eo os Se ee et sa tah op 1k JAD > i ne aoe 
ee te et PeA 96 stmt a Pom ke Ost A&O 96 100 ‘or da te iv PD si i 98 
"ton (Vt) GL 681955__J&J) 91 | 94 234! 10334! Ist guar_._J 
Burl’ton (Vt) G L 58 1955__J&J) 91 94 ||Hudson Co Gas 5s g 1949- M&N}| 10 a 
Butte El&P Istsf 5016" 51 J&D) 98 100 ||Hud Riv G&El Ist - ‘ ze rote fs aide cheat Northern States Power ba rn ieerd 16k 
ist ft pty taf 1aMes 80 83 renee Nett ba 1967 cane A&O 87 88 ||North Idaho “« Montana Pow— 
Califo roan aa a 5 i 14...P&A] 51 55 
Sink da bs 1088 Sores Togas El bs 1p Sto St REA 36 30 nostra ae 31_J&Jin 80 | 85 
fund g 5s 1933 opt. 1 M&S BO Be dice ahi Ind & Mich El 5s 19% rag hes Jee G L'& Cokell Non Weeteh Lig 50 1985... 3&D a ae 
Gare Cant é EM oesi FEA 1014 hase iodicnensiie Gas ts 1952 Ag 94 96 |\North Hudson Lt, H & P Co i 
& P $s'49 op'ld Jd) ---°| “60” ee ken, N J).531938-A&O} 101 ' .___. 
Canadian L & P 5s’49 op’14 J&J|  -.__- 60 \Indianap L & H 5s 1940__A&0O 96 97 4) (Hobo 
Sereeeeien Ohl © beiccremsine B | iim eet sol ony] im 
GentrallllsLi f 5s’ "20 Ack 100 
GentralfileLieht ists i943. Me 93 96 ||\Jacksonv(Fla)Gas sf : Blectrie— s aaiatan 95 ix ie 3 pet & ee Coot tinaote 98 34| 
CentMainePow 58’390p'19M&N 93 96 }4||Kankakee (Ill) Gas & Elec ae ee enti ees Se gs1| ae 
Cent vs L & P 68°40 0p'15 J&J) -----| --.-- ist & ref 5s 1930 0p hy wre 2 7. Nogth west /, ae ‘tous (Chie) 
CsPracy Devel. Ga 1914-, ASO) 98 °| 102” |iikansas Chat lot bs “22 op-M&S| ~9734| 9834]| Cons g Ss Dec 1 1928.-.@ M 9814| 100 
vi LAP 
Cent ‘States El 5 7gnotes: 22J&D) 91 92 ||Kansas Natural Gas 6s bis: 4 i oie bits 5 (080 a panel te f oP tee 143 9974 = 
Cicero Gas—See Northwest Gas Light &|Coke 2d M 6s 1918____- - eee! B FA nee Nee caendeekie a te'a7Jasi 100 oe 
Cincinnat Gas Toausportetion- Oe "as ey sg 1997-A&Ol 113° 12034|\Oakland GL&H 2d 5s 1916 MASin 10034 “353 
a ( | 
Ist_58 1933 guar op '13..J&J) 91 94 Conv deb 6s 1922_.--_- aaa th, 1 es Oklahoma Gas & ilactric— 941 5 
Double guarantee-_-.----- | 94 98 Conv deb 6s $oaS ey aoa Saar eee op aft'14.A&O| 04 | 07K 
Cities Service— Edison E! Ill Bk gh 8 fee te eT ag et Ey ER rt 9036! Dit 
citi wt are atin ian | cyan eats Tee Gua et be 33 op" io A&O 90 93 [Old Colony Gas Ist 5s 1931 J Se 98 | 100 
pa rel g 53 1042 Teed m4 Omaha EL&P 58°33 0p '08_J&5} 94 | 98 
ist & ref g 5s 1942_______ J&J) 95 97 |\Laclede Gas g 5s May 1919 F 10154) -.---fOma Ore | 
rer 193d one 101d aN 98 m8 fi Co ist Mt as ate 10532 07 Sate Pewee "43 Lie (1ahe&A 95 | 97 
2, Se. Bee ene EC ' ; 2 | 
Ge es Se aD NT RES ably! SE |Paeg Geserati tee) Ot | 2 Poth EMME Res) 
ev st 5s °39 op’ 2 : é wge-e] ---=- 16.M&N| 87 | 93 
CoastCos L&P ist 5s’460p p F&A pcaudhe 93 ||Little Rock G & F 6s hie eee: 05. 1 «ccus ort mG Se $5. op ht i. fen et 
Columbia Ge Se a7 da 37 80 merry Je 1930. opt. Md M&s} 100 Ottawa a Elec Ist g 531933_.J&D; —_____ |; 97% 
olumbia st 5s g be | =an-~ Mas 
Deb. 5s 1927_....-....- J&I| 55 57 Los Ang G & E 5s’ ru 5 mes 10074) 102 ery ter yer 1018.M&s| 96 | 99 
Columbus (O (0 5 Hise 6s ’22.M&N; 100 102 Los Ang Ltg 5s A ad a 24A&0} 100 | ____- Deeg oe eee ead Jal 3? eed 
Soa us Ores, lat Bue eA 02 08 — ville, Gas LP y a. 7. T&J| 10034) 10114! Pacific Gas Imp 4s a oN 30 Q-M 00-4 -Seae 
Columbus (Ga) Pow 58’36.-A&O) 85 90 6% notes Apr donee wy ys et y+ Pacitie. a er hig on M&S s3x| 85 
= py J -¢ 1 1943. Cor M&S 102 102% my oe 5s pdb nae 97 99 Pac L & P Co Ist 58 °42__J&J 92% 93% 
une eees ‘ ‘o(Pa)Gas&Elie— | | §  GQuarantecd......-....... 3 Lease 
Com’ Sealth El 5s J’ne’*43_M&S' 101% 10214||Luzerne Co (Pa) Gas & rtyy' yh ee o> ieee Guaren ray ar we oe ahaire 
Commonwealth Power sone 7 ist ref&imp g 5s a80p 18 Aso ee ee ee 
Ist g 58 Dec 1 1924. ___-_ &D 99 100 Lea Val L aty = ee a ae Mae ——— ae ag vr ena ee Bi 
Conn Ric Pow lor be 1007, Ag0 93% “96 Madtiv bow letss Sia _F&A| 98 100 }Pawtucket Gas 4s 1932_M&N 85 
( — Pow sf 5s ‘4 A 
nsol Gas of Balt 5s 1939- J&J 104 105 ||Mfrs Light & Heat (Pitts ) Penn Wat & “Ta3 = 
Oo; 100 102 Pennsylvania Ltg 5s 1940. 93 ad 
Gen g 444s Apr ese &O| 94 944%)|| Mort & coll tre 63’16-’20A& + pooner ivante 178 eee 3 
Consol Gas Elec L & alt)—| Mass Cos coll tr 5s 1937_._J&D| 91 | -..-. eople’s : ead 
Conve % notes Ma 1905 Jed sop 4] CONS] Macepetinassie Ges £745'90-509) SEN] -ag--1 Wace aR ee 18 | te 
‘onv notes Mar’17M&S15; 100 | -.-_L goo wi ) 1e¢ 33 108 
y= I a8 roe. . 3998...J43} 195% “97- Memphis Co Tet be 1920. M&N n 97 98 Gonsum Gas 1st g 53°36 Je D 101 ts ae-- 
CGonv deb os 1930." -.Q-F| 12086) 19074/Meren Rt & Lt Gtianapaiiyes|” 9 | Mavi Garae PEN) 100%) = 
cos—See NY 6 97% Peart Light—-Coll trg 5s’°36J&J}; _....| ----. 
Underl See NYGEIH & P. Ref g 5s Oct 1 1922 optA&oO - - 4 Lr y yt oe ee so4 
Consol Gas (Pitts) 5s 1948_F&A's 33 45 |/Mexican El L Ist M g 5s °35 J&J Peorta D5. : ie Sa. 
Consume PE Ce bie Ny, O | 8 MeN ate Gar 5s 37 oy at ea os | or Phila Elec Trctfs 4s Oct 40.73) $3341 83% 
Cte headad : | $OO et? sooo: Michigan Now Pow Ist 59° 415 &J 86 19034 Ml : liad ¢ oe = n Ges ag 103 105 
nsumers’ Power Co (M ich)— Middle West U 6% notes’16J&D} 100 | - 100148 Philade phia Suburban : 
= & vat a Be 108s on tie bad &J| 96 97 ||\Milwaukee G L Ist 4s °27_.M&N 92 92% & ref zg 5s’80 op'15. FAA - pont { 
b Basis. /f This price iucludes accrued interest. «& Lastsale. n Nominal.  « Sale price. ie Minne price on Montreal 
exchanges 







































































JAN., 1916.] MISCELLANEOUS SECURITIES. AS 
NOTICE.—All bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
Portland Cote) El 5s’260ptF&A| 98 100 || 4 ilkes-BarreG&E 58’550pt. J&J| 101%) 102% )|Atlas Port Cement ist 63’25M&8; 100 102 
Portland Ore) Gas & Coke— 4 iliamspt Gas—lIst g5s’39F&A| 98 102 ||Baldwin Locomotive Works— 
st & ref g 5s "40 opt ’'20_J&J| 96 98 || 4 ilmington {Del) Gas Co— ist sf 5s 1940 op aft "15 M&N| -.-.-- 106% 
Portland as ist 581951 F&A! -.---| -----! | ist &refafg5319490p_M&S| 9634) 98 ||Barney & Smith Car 5s 1936J&J) 75 85 

Portl(Ore)GenElec—See St & El ec Rys |Wisconsin Gas & Electric— Berg & Engle Brew 6s 1921_J&J| -----| -..-- 

Potomac El Pow 58’'290p._J&D| 104 0 lst g 58 1952 opt 1919_. _J&D 93% 9614'||Booth Fisheries sf 6s 1926. A&O| --.-.-- 88 
Cons M g 5s 1936 guar._J&J 99% 99%)! TELEG. & TELEP. BONDS. Boston Term Co—3 s '47 F&A 8914 92 

Prescott G & El Ist 6s °40..J&J| ....-} ----- \|American Teleph & Teleg Co— Brooklyn Ferry Co— 

Public Service Co of Nor Tll— | Coll tr g 4s 1929___-_-. J&5| 90%) 91 Con 5s 48 cits dep stpd_F&als 1% 
ist & ref af & 58 1956 op’2i_A&O 4 94%)| Conv g 4s’36 conv af’09.M&S; 10044) --.--- Burns(P)&Co 68° 240r "SRR. tamed 101 
6% notes 1916__.------ J&J}; 10034) 101 Conv4 i4s’330p aft 1925.M&S/| 107%4| 107% ist & refs f 6s 1931_._.-- BSS | ees 100 

— orang (NY) Gas & Ei | Sub Cos 5% notes 1916____-_- 100%! 100% |Bush Term Ist conv g 4s’52A&0; 85 8834 

M fol 5s 1952__-__- J&J| 95 99 [Bell Telp Canada Deb 5s’25A&0.| -.---- 7 Cons g 5s Jan 1 A tS Sonn ke J&J); 87 0 
ome (iil) Gas Elec & Heat— \Central District Telephone— Bush Terminal Buildings Co— 
ist cons g 5s 1935 op '10_M&S 85 87 lst sf g 5s 1943 0 "18..J&D 101%| 1013%4)|_ 1st sf gold guar 5s 1960_A&0 87% 88 
aaniny & E 568 1929_._.M&S)} -..--| ----- iChes & Pot Tel 5s ’2 op POp.sei 10S 1) oases ere: Wine Association— 
E 2d 4s’200p’10M&S; 96 98 |\Ches & Pot Tel of Va5s 43 M&N 95 97 Conv g5sSep10’250psfM&S| 96 | --.--- 

Rockford (Iil) Electric Co— ‘Chicago Telep 58’230p'13.J&D) 10134) 102 |Canada Cem’t ist 6s’'29 op A&O| ----- 92 

na, =s refsf5s’390p’’14M&S| .-.--| .----- Com’ cial Cable—4s g 2397 - a nat aimse 80 |\Canadian Car & Fdy Co, Ltd— 
rd Falls Pow 4s Poet Set gadual  ‘seews \Cumb’ land Tel&Tel 5s ’18_J 100 101 ist s f g 68 1939__._._-_-- J&D} 100 101 
ne oe City Gas 58 1916.M&N;| 10044; 10044) Deb 5s Feb 1 1920.-.-..-. REA 98% 9914 ||\Canadian Cottons 5s 1940 J&J2| 78 80 
St Clair County (Til) Gas & El— i Ist & gen 5s 1937..-.--. J&J| 99 9914 '\Canadian Cons Rubber, Ltd— 
ist cons guar 59 1959...M&S} 85 88 |\Cuyahoga Telep 5s 1919-..J&J| -.--- 96 Gold 6s 1946 oes 1911._A&O} 91 | --.-- 

St Joseph Gas—Ist 5s 1937_J&J| 76 83 aoe elep & Teleg (Los An- Case (J I) Thres ar! Machine— 

St P Gas L con ex 68 1918..J&J| 101%) --...-. es Cal) 1st 58 1933. J&J| 90 91 lst M 6s 1916-1926 op. J&D 101 102 
Gen gold 5s 1944____-_- M&S; 98 991% Ist ro 56 3046 nes J&JI| 83 84 |\Cent pe | st eatin 19M&N| 97 100 
St Petersb (Fla) Ltg 63°45. J&D 5 98 |\Kan C Home Telep 5s 1923 J&J| 9034) ----- 6s April 1933__....__-- A&O!| 95%| 97% 

Salmon RivPow gu 5s’520pF&A| 8334; 86 | KC Long Dis Tel 5s 1925. .J&J Bt Se Cent Cacthe: 5s 1925.__A&O} 10034; 101 

San Diego Consol Gas & Elec— \Key. Tel Ist g 5s '35 op’08_J&J 95% 95 34|\ Champion Lumber 6s’16-28A&O| ----- 95 
rst g 58 1939 opt 1914__.M&S8 95 | 97% Kinloch Lg Dist Tel 5s ’29.J&J RE Se Payee erg Can ist bang 16 J&J 60 65 
Deb 06 1038.2... 4-5 J&D| 95 | 99 | Kinloch Telephone 6s 1928.F&A| 10454) -~---- Chic Bd of Trade 4s, 1927.J&D}| --..--| ----- 

San Fran G&E 4348 1933.M&N| 95%) 96 || Louisv Home Telep 5s’22..J&J| 9134) ----- Chic fet coll tr ref g 481940 A&O;} 8334) 85 
Not callable. ........---.-- 91 | 93 |\Met Telep & Teleg 5s1918.M&N| 101}4) ---.-- Coll tr ref 5s 1940_...-. ae 9934; 100 

San Joaquin Lt & Pow png Fe ‘Mich State Telep—5s 1924.P&A 99%| 100%||_Istreimp 5s 1928______ a5; 103 | ..-- 
ist&ref g 68’50 Ser Aop_F&A} 10034) --.---) \New Eng Tel&Tel—5s ’16.A&0| 100 | ~--.-- Chic Pneu Tool 5s Dec KE 9734; 98 
San Joaquin Light & Power— \ Den Gs 1010... .0ccs<. Rae foe) eonne || Chili Cop aed eh 731923_M&N)| 134 134% 

ist 58 1945 0paft’10_.J&D} 9814) ----- || 48 Jan 1930___...---..- et Ree Rares Cleve & Brewing— 

Sayre (N Y) Elec 5s 1947--A&O| 87 95 || 58 gold Oct 1 1932___~_- A&O), 101%} 10134)|_ Istsfg "6s i ne ¥' 48 0p._.J&J| 54% 56 

Scranton Elec 5s '37 opt ’'12.J&J| 10044; 102 |NY & NJ Telep 5s beg ena T0054! ccce \Clyde SS ist 5s 1931 opt_. F&A 90 94 

Beattie Ltg 1st 58°44 op 10_M&S} -_.-.| -_-.. N Y & Pa Telep & & Tel eleg C Computing-Tabulating-Rec Co- 

Ret « Ss 1¢ 1949 opt 1914__A&O} 93 95 || Ist gold 58 Feb 1 1926-_-P&A Saha gig Sink fund god 68 1941...J&J| 83 83% 

Sierra Francisco Power— Gen 8S Fd g 4s Nov’29._.M&N| 8234) ----- Congress Hotel Co (Chicago)— 
lst g 58 1949 © _ IS ES Set eises 90 NY Tel ist it cor hy 39 beens —" 98% 98% lst M 5s 1917-1941_____ J Basis|5% 

Somerset Un & Middlesex Ly Pacific Teleph & Telegra Cons Tobac coll tr 4s (51. F&A seses 9844 
Mtge g 4s Dec 11943.-.J&D| 80 | _... | Ist&col trate 58°37 op’ op’ ot J&3} 99%) 100 |\Corn —_ sane 53'31...M&N| 9844; 100 

So Bend & Mishawaka Gas— |Rochester ae ag Ist g 58'20.J&J| 96 100 ae g 58 1934sf________ &N| 9654) 9634 
Cons g 58 1926 opt 1908__J&J| 93 96 || Gen 5s 1933___....___- BE nacudl cundal ramp (W: msonsshipéiin Bl 

Southe rn California Edison— ‘Southern Beil Telep & Teleg— ars} g 5s 1929 opt_...M&S/} 100 | -.... 

g 58s Nov 1939 opt__J&J 95 97 || Istsf ‘3 1941 op '16___J&J 99% 99 7%||\Cuban-Am Sug coll 6s’180pA&O} 101 4} 101% 

Southern Counties Gas of Cal— ‘South N E Telep Ist 58’48.J&D; 110 | ----- Davies (Wm) Co Ist 68’26_J&J| 9934; 101 
ist s f 63 1941 op 1916 -A&O| 95 | 99 ||Toledo Home Telep | §81922.J&J; 92 | -.--- Distillers’ Securities Cor 

Southern Ills Light & Power— ‘Twin City bes = 17&'26.J&3.b 6%| 5%%)_ Col trcv g 5s '27 op ’08_A&0 71% 72% 
lst M 6s 1931 op__-.-__ &3J|} 9934; 101 ||US Teleph 5s 1919________ J&3| 9444) 98 Dunlop Tire & Rub Goods, Ltd- 

Southern Pow 58 1930 opt_M&S} 9939) 101 || Western &T Cal trg 5s’32.J&J|; 99 99%||_ Istsf at 1927 opt__... M&S} ----- 100 

Southern pay ty © Power— West Un Teleg Coll tr 5s'38_J&J| 10174) -.--- | du Pont (EI) de Nem Powd— 

Ist sf 6 gu G6 "360p'18J&J; 9744) 99 Fdg& REM 4%s¢’'50.M&N| 9434) 9534| Gold 44s June 1 1936_.J&D| 102% 1023% 

Southern Wi Power— MutUné6s ext at5%to’4IM&N| 98 | ----- Len ye Mfg 5s 1926_J&J} 85 95 
Ist sf g 58 1938 opt____- A&O! 79 81 Northw’n gu g 4%s 1934_J&J; 90 | ----- Eastern SS ist 5s 1927 op_M&N| -----| ----- 

Southwestern Gas & Electric— WATER BONDS. |Erle & Western Transporta’n 
Ist & refsf 53 1932 0pt__.F&A| -...- 9334 Blue Lakes Water Ist 6s'38.M&S| 102 104 ist M g 4s ’’25 op ’10 gu. -J&J 96 98 

Springfield (O) Lt Ht & Power— \Con Wat of Utica-lst 5s'30.J&J| 99 101 |\Federal r Refining— 
ist sf g 58 1929 0p 1914_F&A} ..-..| ----- | Deb 5s Jan 1°30 op 1911_J&J 85 90 5% notes Ma < byt op-M&N| -----| -<--- 
Gen & ref 5s 1933____-- A&O 89 9214 Denver Union Water 5s ’14.J&J 83 85 ‘Fort St Se t 44s 41 J&T 80 85 

Standard Gas & Elec of Delaw— SoPlatteCanal&Res5s’23.J&J| 81 83 |General Baking Ist 681936 J&D| 83 85 
Conv sf 6s 1936 opt...J&D} 9754 98}4|Hackensack Wat 4s'520p’12J&J) 84 85 Gon Petroleum sf 6s 1931 M&N Jf 25 35 

Suburban hila— \Indianap Wat—5s’26o0p’11.J&J| 9734) 99% General 5 Rubber 5s 1918_..J&D| 1004; 100% 
Istsfg 5sApr 1’ 52op' 4" A&O;| 102 103 | Ist & ref g 444s 1940 op__J&J 87 90 |Girard Pt Storage 3448s ’'40_A&O/ -----| ----- 

Superior Water Light & Pow— Laufer Wat Sup 5448'18.M&8| -----| ----- GordonIronsides& Fares Co,Ltd 

st 4s May 1931______- M&N 80 84 a. Wat Co 4s 1946__J&J| 101 102 lst sf g 6s 1927 opt____-__ J&J o---- 100 

Syracuse Gas g 58 1946...-J&J| 101 | -..-- es einpcignnte 2 ahyace F&A} 101 | 102 |/Gottlieb-Bauerschmidt Straus 

Syrac L & P coll tr 58 '54..J&J} 84 | -..-. 'Man’frs Wat (Pa) 58 1939_J&D| 101 102 Brew Co—lst 4s 1951_.M&S 0 22 

Syracuse Light g 58g 1951.J&D| 100 | -._.- ‘Nashville Water 4s 1928.__J&J| Basis/434% 2d Income 5s Sep 1951.M&Nf 14) ----- 
acoma Gas re it. 1926_J&D|} 62 66 |\People’s Water, Oakland, Cal— Granby Con Min Smelt & Pow— 

Tampa Gas 5s 1937 opt_._.M&N| 94 96 Gold 5s Jan 2 1937__.__- et dewalkl waem lst conv 6s 1928 ser A..M&N| 104 106 

Tenn Pow gu 5s ines opt-_M&N| 79 82 |\Portland (Me) Water 4s’27F&A\ 97 98% BtAIOOS uae acecae = 10334} 104 

Texarkana G & E 5s '30___J&J 96 100 ||Racine (Wis) Water A °31.M&N 80 Gt North’n Paper g 5s 1937_J&J| =:---| <---- 

Texas Power < Light— San Antonio Water Sup ppl Hall Switch & Sig 6s’16-"20A&0; 96 99 
rae A 1937 op 1917__J&D 92 94% Ist & refs f 5s ’330 13 F F&A 88 92 |\Havana Tobacco—5s 1922 J&D Jf 52 55 

& Heon ist g5s’35A&O' 65 70 \iSou Yuba Wat—Con *Da3 &J| 104 105 |\Hawalian Com&Sug 5s'19 A&O; -----| ----- 

Topeka Edison 5s Sept '30_J&J| 95 97 Spring Br'k Water—se € °26.A&O| 101 103 ||Hecker-Jones-Jewell 6s °22 M&S} 10034; 102 

Trenton G & El g 5s t040...S 308 + senue = ap ring Val Wat ref g 48 '23_J&D| 945%) 94% |Hoboken Land & Im he} Co— 

Troy Gas 2d 6s 1923_.____ 105 106 acoma Wat Sup Ist 58’25.J&J}| --.--| ----- lst M g 5s Nov 1930__..M&N;} 100 | --.-- 

omnes 5s 1939_____- 104 105 || MISCELLANEOUS BONDS. Hostr-Col Br ist 63 ’'55 rcts J&J| ----- sf 25 
ay Corp 581932-M&N| 91 | -..-- Acme White Lead & Color Wks- Hudson Nav g 6s 1938 op_F&A) 75 80 

Union 1 A 24 Pow Co of St L— ist 6s July 1916 to "28 op_J&J| 95 100 ||/Huebner-Toledo Brow 68’°30J&J| 50 53 

1s, Sept 11932.._..M&S| 99 101 ||Adams Exp col tr g 4s '48_M&S 84% 85 ||\Huntington Land & Impt— 
53°33 op aft’18_M&N| 90 93 Col tr g 48 1947_______ J&D\F 81 82 Coll tr g gu 6s 1916-1927J&D| 99 100 

one Lie he t Heat & Pow(Cin)— Advance-Rumely Co— Independent Brewing 68°55 J&J| 59 68 
lst 4s May 1’18 0pt’'06.M&N| 9534) ----- Deb 6s 1925 when iss______-- 88 90 ||Ingersoll-Rand—1ist g 5s Dec 31 

United Elec Lt & Power, Balt— Actnaliexplosives 6s Jan '45.Q-J| 90 100 1935 opt Dec 31 1910....J&J|. 103 | ----- 
lst cons g 4348 1929...M&N;} 92% 94  ||Alaska Gold Mines— Inspiration Cons Copper— ‘ 

Unit Elec Co of N J 48 '49_J&D 824 8344|| Conv deb 6s 1925_____- M& 116 119 ist conv 6s 1922 opt_...M&S/| 184 188 

United Electric Securities Co— American Agricultural Chem— Conv deb 6s 1919______ J&d) 184 | ----- 
Coll tr g 5s 1933 to 1941_F&A;| 96 98 Ist g 58 1928 sfconv__.A&O| 101% 102%4||Internat Agricul Corp— 

UnG&ECorp6 %notes’18.._A&O} 98%! 99 Conv g deb 5s 1924__.-. F&A| 9734) 9734||_ Ist&coll trsfg 5s8’320p M&N| 78 80 

UnitedG & of NJ ist 58'22_ J&J es Base Americas Can— International Harvester— 

United Gas & El(SF) §s’32-J&J) 100 | -.--. f deb air 1928 opt... F&A} 98%) 99%) 5% notes Feb 151918 ..F&A) 10154) 102 

United G & F 6s’180p'14_M&N 98 100 AAs Cot Oil g 5s 1931 optM&N 96 96 %|\International Merc Marine— 

United Ilium Co New Haven— AmHide&Leath ist g 639°19.M&S| 103 103%) Coll trdeb 4%4s’22 0p 07A&0| 96 8 
lst 4s Feb 1 1940__..__- PRA 861 cacen Am Ice Sec—Deb g 68 '25.A&0| 88 88% N Y TrCoctfs of dep-____ 96 9614 

U § Public Serv 6s 1918_._A&O|} 9734) _9934)| American Ice Co—R E Ist & Int Naviga’n 5s ’29 op F&A! 9144) 93 

United Util 1st 6s °43 op "18 J&T 95 100 gen s f 6s "42 opt °13__F&A| 101 1014|\Internat’l Paper—6s F918. F&A| 102 102% 

Utah Gas&Cokelst5s’ 36. ¢ ti&J} 91 93 ||Amer-La France Fire Engine— Con conv g sf 5s 350p’09 J&J 8344| 84 

Utah Lt & P cons g 48 '30_J&J| 84 88 lst M sf 6s 1924_..___- ON Fe SR SRR eae Internat Salt g 5s ’51 op. Ae f 71%) 7 

Utah P _ L 1st 58 joa4. FGA 93 95 ||Amer Locom 5% notes 1916J&J| 1005 101% os Bllver ist 68 *48._J& 10844; 109% 

Utah Securities Corp— 5% notes 1917..--..-.- 3} 10054! 101%|| Deb 6s 1933_......_-._- So | earaats, ipeis! 
$2 notes Ser t 151922. M&S) 94 95 ||Am Malt 6s 14 ext to’17_.J&D/| 100 101 Scnernational Steam Pump— 

Utica El L & P ist 58 1950_ J&J| 102%} ----- Amer Pipe & Constr Securities— ist lien s f g 58 '29 0 M&S Jawan 73% 

Utica Gas& El ref&ext 58’57J&J) 99 | --.-- Coll tr g 63 1922 opt_..F&A| -----| ----- Guar Tr Co ctfs of dep....| 75 76 

yeliey CountiesPow 58s’'30_M&N| 10034) -_---. Am Pipe & Fdy 68 1928...J&J| -.---| ----- Kan City Brew 68 1930._.M&N| 38 42 

Ventura CoPow Ist 4 M&N| ----- 99 ||Am Sew Pi Istsf6és’20M&S| 88 94 ||Knickerb Ice Ist 5s ’41 opt. J&J5; 80 83 

Vermont Pow & Ltg 5s’27_M&S| 94 96 ||Amer Smelters Securities— Lake Superior Corp inc 5s’24 Oct} ----- 27 

Virginia Power Ist gs tytn J&D 84 90 Conv sf deb g 68 1926___F&A)| 114 114% ist & coll tr gold 5s 1944. J&Din 50 70 

Wash’n (DC) Gas 5s 1960.M&N| 105 106 ||Amer Spirits Mfg g 63 1920M&S; --.--| ----- Lake of the Woods Mill Co, nae 

Westchester Lt Ist g 5s 50. J&D| 10334) ----- Amer Steel Foun 8 68 °35.A&O0} 100 102 ist M 6s June 1923___ _- Bee Gea cae 
N Y Sub Gas—lIst g5s’49M&S;} -.-..) ----- Deb 4s 1923__..-..-.-- F&A} 86 88 LasAnimasSugarlst6s'350 425 98 102 

Westerly L & P 5s 1937___.J&D| 98 101 ||AmerThread col tr 48g 1919.J&J| 9734) 9834||Laurentide Paper Ist 6s’'20 J&J2| 101 | -.... 

Western Light & Power— Amer Tobacco 6s g 1944_.._A&O} 118 | .--.-- Liggett & Myers g 7s 1944_A&0} 12444! 126 
Ist s f 5s 1925._.......M&N} ----- 93%] 48g Aug 1 1951--.----- F&A| ----- 93 ld bonds 5s 1951_.._- &A} 101 1014 

Western Pow 6 b notes. 17 mais 106: 31 cece American Founders— Lima oy fay “gr te Corp— 

Western States Electric— Deb gold 6s 1939_._--- M&Nin 95 98 ist sf g 63 1932__._.._. M&N| 93 97 
lst & ref 5s 1941 opt....J&D) 90% 91 44||American Writing Paper— Lorillard (P) Coe & uA 1944_A&O} 12434} 125 
6% notes Oct 1917_____ A& 99%) 100 lst g 5s '19 op aftJu y ‘OO J&I Sf 67 70 Gold bonds 5s 1951__-~- PRAL nce 100 % 

Western United Gas as & El— Anaconda Cop 5%notes’17.M&S| 101%} 10134'|Mailory 8S Ist sf 538 1932_.J&J| 86 90 
ist&ref sg 1916to’50 F&A) -.---| --.-. Armour & Co.—Real est Ist tere Dispatch Transp Co— 

Westinghouse Elec & Man— 44s 1939 op_...--...- J& 93 93%4|| Eq trust 44s '16-’26__.J&J) -----| ----- 
5% notes Oct 1 1917..._A&O LOU ci cee Associated Oll ioe 1922F&A)| 102 103% ssentenas Petroleum of Del Ltd— 

Conv sfg 5s’31 opt ’12_.J&J, 104 105 4% |Astoria(NY)Veneer Mills&D— ist | conv sf 68'21 Ser AA&O} 119 122 
Conv 5s 1931 sub b rets ---J&d 138 140 lst 8 g os 1941 opt_.__- J&J| 95 100 DHE Cc indhawehecdmee 117 120 

Wheeling (W Va) Elec Co— Atl Gulf & W Indies SS Lines— 

lst M: 58 1941 opt.___-_- M&N! 92%) 95 Col tr g 58 Jan 11959____J&J' 77%: 78 



































b Basis. / This price includes accrued interest. 


k Last sale. » Nominal. 


s Sale price. 
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46 MISCELLANEOUS SECURITIES. [Vou. 102. 
NOTICE,.—All bond prices are now “‘and interest” except where marked ‘f” and income and defaulted bonds 
— 
Bonds Bia, | Ase. Stocks Bid. _Ask. Stocks Bid. | Ask. 
Pests & Co ist sf 4%s'39_J&J 89 90 TEXTILE MFG. STOCKS re Per | share. 
Bond 4s Ser 2’660p_A&O| .__.-| —___- Northern Mills. Par| Per |share. | Darlington Mfg (S C)...-..100] ....- 65 
Ser 3 1932 op °22_ SEY; <n iisciion 9434||Acushnet Mill Corp (N B)_.100|] 167% 172% |Eagle & Phenix Mills (Ga)=“100 55 65 
Mt Vernon-Woodberry Milis— mer Linen Co (Fall River)_100 70 75 |\Enterprise Mfg (Ga).._....100}  --.-. 40 
6% notes 1918_______- F&A; 98 98}4||American Manufacturing...100| 112 115 ex osition Cotton M (Ga)-= 00 UOTE) eatery airs 
at fnam & Sipe 6s 307&D| 96%| 9% appa ta ee 94 97 Ig tney Mfg (SC)..__...... i. 60 
National Fire Proofing— Amer Textile, Pawtucket...100} -....} -_.-- '|Graniteville Mfg (8S C)____- OM wiake 25 
Ist&coll tr g 58’16-’320p M&S} 95 100 ||Amoskeag Mfg (voluntary assn)|z ..._- 66 |'Greenwood Cot Mills (S C)- 190 mal ttt 50 
Nat Starch deb 581930gu JtJ Te eg Pe: ERD AR eee aes 98% ----||Grendel Mills (S C)_..._._. 90 100 
Nat Tube—See Coal, [ron& Steel bonds Androscoggin Mills ieee ini Seine 'k 160 |(Henrietta Mills (N C)____.. 100 vies acealt- deatiaies 
Natomas Co of Cal— Appleton Go ee a os ee (King, J P, Mfg (Ga).._..... 00; 70 80 
Gen & ref 63 1935_____- er 71)4||Arkwright Mills (F R)_...- 100 ehiialices 65 ||Lancaster ‘Cotton Mills (8 G)100 silgeel: > ieneee 
N E Cot Yarn Co g 58 1924 F&A TOIals Si ewe Arlington Mills (Mass)_...- 00 95 100 | PTE soon ace decenas 100 90 100 
New Eng Nav—See N YN H &|H RR |Barnard Mfg (Fall River)..100) 45 | -___ Laurens Cot Mills (8 C)_...100} 100 | - LLL 
N J Zinc ist 48 1926_____- A&O GOO! : andee |Bates Mfg Co (Me)_-__.--.. Se eaten ws 250 = ||Lockhart Mills (S C)_.____- 100 35 50 
NYAirBrakelst 63’'28conv M&N| 10334| 104 |/Beacon Mig Co (N B)---2-- 100} 102 | __..- | OS: eeiatiacl ane apelin ged: 6 Vena 
NY een Co— lst g 48°51 F&A 72 74 Preferred..... ..-..- Te COLE. a warn ‘Louise Mills (N G)_______- SO “Gann 100 
N Y & E R F’y—5s 22... M&N| -----| ---.- Hesiabire Cot Mfg., Adams, |Marlboro Cot Mite (8 65222100 date sheen 60 
N Y & Hob F’y 5s May "463&D| 100 | JL... WI oe aie a ca ethig aa 0} 188 198 [Mayo Mills (N C)..-.- 2. Be Sewn! neers 
ee Ferry 58 ’46..M&N/ 101. | J... Bigelow-Hartford Carpet...100} 8214; 84 /||Mills Mfg Co (S rr. PA a PS 100 Be tty peta 
& N J Ferry—5s '46_J&1 96 98 eee ES eae: 100} 108 109 ||Monarch Cotton M (8 C)__.100} 116 ssauniinins 
a Co 5s 1925 - --_M&N 941% 96 Boott Mills (Mass)_....--- Me eague s 80 ||Newberry Cot Mills (S C)_.100} 110 | u.L.. 
ba dng Mills 6s °32.J&D| 100 | --..- Border City Mfg (Fall River)100} 112 |  -__.. Orangeburg Mfg, referred. .  cnntall «aia 
bch chiiiin t's tp pe meneleeis 100 -----||Boston Mfg Co (Mass)_-...100! -----|/k 85 |iOrr bean TE fe ae ae cea 
VEC REIGNS Bath 100 -----||Boston Duck Co (Mass)_....700] --.--|k1280 ||Pacolet Mfg (S C)_........100 95 100 
Otis Sivrates §s’20 0p ’13-A&O) 99}4| 100 ||Bourne Mills (Fall River)._.100| 10734)  -_... Parker Cotton Mills... __- | Perm 6 
Pacific Coast Co—G 58°46 J&D| -.-_- 94 ||Bristol Mfg Co (N B)__-.-. Be) SL bs nmeow Guaranteed stock.__.__- 100\n 25 30 
Packard Motor 5%notes’16J&D} 100%)  -_... Butler Mill (N B)_.------. 100] . 8234] ~..-.< SESE ee 100/n 10 20 
he etre (San Fran) Ist 6s Chace Mills (Fall River)...100} 103 |  -___L Pelzer ane co (is aaa Oo. 100 1 ocss 
Si ae Bs al F&A; 100 101 /|/Chariton Mills....--..--..100} 103}4) 105 ||/Piedmont Mfg (S G}-------100 140 150 
Park & ptitord sf 6s °36..J&D;} 80 84 |\Chico ce Mfg Co (Mass)...100} ----- s 60 ‘Phitit 3 puttostt My, a aie 112 120 
Parsons (W pi Pulp & Lumber Cit fg Corp (N B)-_.---- ee BOD 1 0e, , Mtg (8 C)-...... 100 80 90 
lst m & 6s 16-'24 opt M&N| 95 100 {Collins Co (Conn)._.------ 1 160 175 [Roanoke Mills N erie SN Pica iol chp 
Penmans td—1st5e'260p MAM) ~.-s- 90 /|'Continental Mills (Me)....100} -~-...- k 15074 Sibley M ite (G a 100} 20 25 
Pierce Oil Corp conv 6s ’°24J&J) 85 87 |\Cornell Mills (Fall River)...100) 150 ITion N ills % 2 MERE OAM An 100} 105 | 115 
Pittsb Brewing 6s Feb 4’°49_J&u 64 67 |/Dartmouth Mfg Corp (N B) te 195 rion Bite (38) ae ate Le el 100 et wade 
Pittsb Term Warehouse & Trans id wae a a ee '|Tucapau i ¥UR: ae To ae | ee arenes 
Ist ref g 58 Nov11936..M&N/ 97 99 ||\Davis Mills (Fall o---- ne 2am th awd Onion Buffalo M (S 6) Ist of aS ae 35 
Powell River Co, Ltd— Davol Mills (Fall River)_...100) 9234} — __-_!| | erren to Oe Md ce ee ON sb an 45 
lst m g 6s ’17-’27 opt 15 J&J} ----- 99 raper Co.,com (M)-_-_--.-- 240 246 || Preferred...........__ 80 100 
Producers Transp 5s ’21___J&J oois 98 Dent Mfg 2. ( a 2 epee k1000 [Washington Xi x od coy pi=> 100 ia Seige ag: alent 
Provid’t Loan Soc4%s 21M&S; 92 93 ||Edwards M Ec 2 ine Sah BR soc. k 99 ||Webb ville)... 100} 50 75 
BY Steel-Spring 5s ’21 whe <3 9934; 100 |\Esmond Mil e )). prét=--100 a whkeww s 95 Whitney Rite S ‘o a aan BOW caves 100 
st M g 58 1931 opt_.-_A& 95 97}4||Everett Mills (Mass).....- $e” eae su k 120 ||Woodside Cotton Mills____....| ..__. 25 
ward Cons Copp conv 68 ’21_ ia 120 129 |IF Ap Q ie gaat a ald 139 144 Preferred guaranteed___.._.| - ___- 85 
Remington Typewriter— Flint Mills (Fall River)._...100| 115 RET es ER Si RRRRCS EI 60 
ist 6s 1917-1926_____- J&IIb 644% 6%||Franklin Co |) RCRD REISS RU A: ek dn cect k& 201%) Canadian Mills 
St Clair Furnace 5s ’16-’39 F&A\/b 4.85) 4.65%)|\Gosnold Mills (N B) pref__.100| ---_- 95 |\Canadian Convert, L4d....100 ae og 34 
Bt Jos Stock Yds 4%s 1930_J&J} --.--| -..-- aranite Mills { sn ¥ Na) 72100 85 |. ----- \Canadian Cottons, Ltd_____ 37 38 
St Lawrence Pulp eee Falls Mf RR eee h 18734); Preferred... ........... 109 z 75 75% 
ist M 6s 1916-1933__-__- 85 95 Grianell Mf He. N'B)---100 SOF hecioe Dominion Textile, Ltd_____ 100} 74 75 
St Louis Brew Assn 6s 1939_ Fa te Hamilton Mfg Cor oe) ae 105 ain salts & 704i. Preferped:«....s........ Pe, AO De ea 
St Louis Car Co 6s ’21--°23 M&N| 86 91 |'\Hamilton Woolen a oeiek k 80 ‘Montreal 6 A eee 100} 51 54 
St L Nat Stock Yds 4s ane I&J 78 81% Eaceraves Mills (Fall aie re 45 |.” SSS a a raens | aE, 99 
St P Union Depot—6s’30_M&N| -----| ----- armony Mills B rr Cee OU: cence k 92}%|Penmans, Ltd_..._._.____ 100; 59 60 
Consol 5s 1944._......M&N| -----| ----- Bal Mf, eo ° NS id i oh se th eee s 85 | SRI RR Cepetione 100 80 82 
Consol 48 1944_______- _ Se RERRS eae Holmes 2 Ee ee: AO) 8, ee | 
St Paul Un Stk Yds—5s’16 A&O 9% 100 Prefe rreds el i al ay banal in: S88 b powme COAL, IRON & STEEL STOC|KS 
Schwarzschild & Sulzb 6s—See S\ulsb. Sjons&Co)||Kijburn Mill (N B)_______- BRE ORG eae |Alabama Co com_________ 00 12 14 
Securities CoN Y4%consM&S\f 57% 58}4||King crane ] nls ea ta po Ee pee |, ist pref................ 100; 45 50 
Sibley Mts Co ist 58 1922. _J&J| -----| -..-- [Lancaster Mills (Mass)....100} --.--. s 79 | Amer Coal of New Jersey... 25\d 20 28 
Simpson Realty sf 6s’320p J&J| -----| ----- Laurel Lake Mills (F R)_...100} ~~... 95 ||Amer Steel Foundries______ 100! 61 61% 
Simpson Sec Co Sf 68°29 J&J 15) -..--| ----- Lawrence Mfg Co (Mass)..100) --.--. 8 16594) = Steel Corp..__-- 100} 459 460 
Sioux City Stk Yds Ist 5s°30J&J| 88 92 |\Lincoln Mf all River)...100) 8844) -___- i 100} 145 157 
Somerset Hotel Tr 4s 1921_J&D| 940 970 |\Lockwood Co (Me)_.-..---100} --..- k “3834, ‘Bon Air Coai & Iron_...._. I Phan ik 
Standard Mill—ist g 5s30M&N| 95 96 |\Lowell Bleachery (Mass)---100| _---- OE are reagan teiteeee Se etnnese 
Sulzberger Sons & Co— eee Mills ( aan), i dil atin I stab erent 8 129 % Brier Hill Steel pref. _..____ 100) 122 123 
' Deb 6s June 1916 opt._.M&S/ 100 100% omet Mills (N B)_._-_-- BEE |: nmol 130 |Cambria Iron_....._._.___ Bee. cas 44 
Schwarzschild & Sulzb Co— Massachusetts Cotton Mills_100} 131 135 |\Cambria Steel_....._.____ 50\d 75 75% 
Deb 68 1916 sf opt...J&D| 100 100}4|(Mechanics’ Mills (F R)_.-.100} 86 |  _.... Carbon __, SSRIS a teenies 100, 70 80 
Swift & Co Ist sf g 5s °44__J&J 98% 9834||Merchants’ Mfg Co + 5 RS a pee ies phy AER ie aeW es 100; 75 85g 
T H Symington conv 6s’20 J&J} 96 101 ||Merrimack Mfg Co (Mass).100)  ...-- See Bl Wee oe sale cules, 100} 55 6 
Tenn Cop Co conv 63’25 sub ret} 123 124 PRINOE. ccnpckdslenines SUE. Sess k 83 Central Coal & Coke_...___ ON a, os 75 
Texas Co deb 6s ’31 op '15_J&J| 10534); 105}4||Middlesex Co (Mass)__-_-_- pL PEE k 55 RNG rier gas | Ra 80 
To on Co ist g5s"18-M&S;} 100 | -...- Monadnock Mills (N H 57-100 sakes ination ésetdland Cliffs a Tron, eiaags . hay 375 
Union B & P Istg 58’300pJ&J; 80 | ----- Morse Twist Drill (N B)--. 50) 220 {| .___. Colorado Fuel & Iron_...-- 109 52144, 52% 
Etamped FO ERIE AA aw OF 2a dr enees Mt V-Wood M (Balt) v t 7100 —— 16 Preferred_.........___- 134 145 
Union Ferry Co—5s 1920_M&Nin 98 100 Preferred v t r_-....---- 100) 52 53 ||Consol Coal of St eae fails ae 11 
Union Oil Co of California— ' Nashawena Mills N 115) ~==-200 ORs | oes Consolidation Coal of Md..100! 993%’ 100 
lien s f 5s 1931 gots 89 8914/||Nashua Mfg Co (N H)-_-.---500} --.-- \k 710 |\Crucible Steel_........___ 7 72% 73 
Un Transpor Aas 5s 12 93 9434||Na eag oo neat tCo 100) --._- k 182%)! Preferred_._...__.______ 110 111 
Union pewriter—See Remin|gton T\ypewr ||Newmarket Mfg Co (N H)-.100|  -___- k 9514|\Delaware Lack & West Goal’ 50 n 300 315 
Onit Fruit—Deb 4348 1923_J&J| 9734) -.... Nonquitt 8 “yn Co(N B) 100) 99 100 ||\Dominion Coal, preferred_.10C) _____ 10034 
Deb g 434s 1925 sf_____- J&I} 9634) ~---- Osborn Mi River)...100) 9734! 100 ||Dominion Iron & Steel pref_100| 96 100 
° gold notes 1917 opt-M&N; 101%) 102} Pacific Mille (ass) nay Sone A Berea 8 125 ||\Dominion St &ClCorpcom_100} 49 49\% 
‘old rer 1918 opt M&N/} 1003¢| 10034|\Page Mfg N B)_-_.---..--- Bip aerate rapa Steel & Iron_..____ 00} 13 16 
united Lead deb 5s 1943. _J&d| 73°°| 75 lipa alae Go (s mn 106 |. we 100; 70 | 75 
uo 8 Env ist 58 '16-’340p’19J&D| 9934} 100% el all River)...100} 41 | 45 Gulf | etn 6688 a co ar, cas 100| 53 55 
U 8 Finishing—1st 5s 1919- 133 Se 4) mages Pepperell Mt a 0, Blt).--- IBS ISO 5E!  aniene BP Mb asiwdunsedhaious 100; 104 107 
Con gold 5s 1929________ J& 79 85 ||Plerce Mfg Co (N B)..----100} -__-- 410 2d pet Re el om we tbcaldee in e al 100| 56 58 
UsG m tet 5s ’22 opt_ Mas mG: tl anaem Pocasset ffs Chee ‘ral maver) ee SB ete SSS iT ers | 4% 5 
U 8 Mtge & Trust— Ponemah Mills (Prov)....-. 90 115 Hocking Valley Products_._100 1% 2 
tS FS Bic SR | ee eee POSPOETOE. 2 bn cxcicnccss 104 ZAG TRO OR ae oe 100} 380 390 
U 8 Realty & Imp 5s g’24 op J&u 70 74}4||Potomska ile 3% pee ee OO | Belle Iron Works com_..100| 52% 53 
U 8 Red & Ref Co 6s 1931__J&J| —- _ _-- 23_ |/Rich Borden M re ve P R).100;} 145 | ..... ch 122 124 
U 8 Rubber—Coll tr6s’18_J&D| 102%) 103% Sagam ore Mf ee Ni 100 225 240 |\Lacka@wanna Steel_________ 100} 80%) 8s1 
Vancouver Lumber 6s '16-’25J&J 5 100 on Falls Mfg Co BY betel k 23}4)|\Lehigh Coal & Navigation_- br d 78% 787 
Virginia-Carolina Chemical— Seaconnet Mills ad tk SO. 4 ogee Lehigh Valley Coal Sales __ 50/d 82 
ist M g 58 1923 optsf_.J&D)} 98}4| 9834|\Sharp Mills (N B) pref__...100| ____- 106 ||Lehigh & Wilkes-Barre Coal_ 50 debit deade 
Conv deb 6s 1924 _.__.A&O15| 10234| 103° |iSkenandoah Cot p(Utica)- 100 115 (k 120 |\Midvale Steel Ordnance_-____ 50\d 78 79 
Welsbach Co col tr 5s ’30__.J&D 9444 96 |\Soule Mill (N B)__-------- 100} 9234] -.... New Central Coal__.______ Oe ht hh Site 
West Canada Fi Mills Co, Ltd— Stafford Mills (Fall River)_.100) 71 | _____ New Haven Iron & Steel_... Ald _____ k % 
Ist s f 68 Mch 1928__-_-- aS 101 |\Stevens Mfg Co (Fall River) 100} 132 | _____ Newton (GB) B) Coal OOD... - «409 ARE REF 
lst & ref sf 6s 1931____. GP) c.n6- 100 |/Taber Mill N B)_-_-_.---. ape 196 DEMARIO. 6 cada ceca © deackl cache 
Western Electric Co— ecumseh Mills (Fall River) 100} 114 | _____ Nova eotia yom & Godi-“i00 101%} 101% 
ist 5s Dec 31'22 op aft’l11J&J| 10234) 102%|'Thorndike (Mass)........1000| ___-. k1370 RTE TS EAR 100} 110 115 
Westinghouse Machine— Tremont & Suffolk M(Mass) 100)  __ _- s 112 |\Pe lvania Steel_....___ 100} 62 65 
ist & ref g 6s Nov 1940__9-F| 99 100 |/Union Cotton Mfg (Fall Riv)100} 180 | ____. SEELEY 00; +83 85 
Whitmer(Wm) &Sons6s’20_M&S| 96 99 ||Utica Knitting Co pref_-___- 100} 97 100 ||Pittsburgh Coal_........_- 100) 355 35% 
EXCHANGE SEATS. Utica 8 Mohawk bes? | Beene Pape 00} 110 111% 
No. Last oe. $ $ Cotton Mills......-._.-. 170 175 ||Pittsburgh Steel pref_.____ 100} 95 98 
N Y Stock Exch.1,100 $71,000} _--__| —.._- Wampan Mills (F BY 727100 SOG PaaS Republic Iron & Steel_..._- 100; 55%) 55% 
N Y¥ Con Stk Ex. '500 7 700 750||Wamsutta Mills (N rR) asia i Bt Se ees ae ei reerweecey 100} 110 110% 
N Y Produce Ex. 1,800 1,050 950} 1,050|/Weetamoe Mills (F R)____- PS RS Ch a hiccas Rocky | Mogntain Fuel com . 108 A ea okid 15 
N Y Cotton Ex.. 450 12,500)  -._.. 12,750||Whitman Mills (N B)____-. 100} 159 o0'scel| | IORI choca ee otras 50 53 
N Y Coffee Exch 323 *,000) 3,000) 3,250)/ York nore (Me)_.100) ._.-- s 95% Sloss Sheffield Steel & Iron- 100 63 *63 
Baltimore Stk Ex 87 3,500) -.. _| -...- NPI oa Gigi eens gsla iste 100} 99 104 
Boston Stock Ex. 150 17,750) 16,750) 17,750 Southern Mills. Per |share. |Steel Co of Canada__-..--- 100; 3934) §40 
Chic Bd of Trade.1,623 3,500) 3,500) --_~- Abbeville Cotton Mills (SC) 100| 90 100 SN ct RR 00) 94 95% 
Chicago Stk Exch 264 1,000) -_... 1,000/|Am Spinning Co....-.......- 155 165 |'Temple Coal, pref_......._ SO 108 4. Seas 
Cincinnati Stk Ex 35 IE; waist “imahddlen Anaateon Cotton Mills (SC) 100}... 18 |/Texas & Pacific Coal.._.._~ 100! 135 150 
Cleveland Stk Ex 35 EE Siac hs el “} sates anak cs Arkwright Mills (S C)____-- ts SR) ae ae U 8 Steel Corporation... .__ 100} 88% 89 
LouisvilleStk Ex. 29 2,250) -....|) -..-. Atlantic & Gulf Cotton (Ga) 100) --..-)  .._. OY Rann aeotpae Hg 100} 11634| 116% 
MinneapCh ofCom 550 3,650) -....| --.-. a Factory (Ga)...... 100, 15 20 |/Vandalia Coal .........___ 100in 2 6 
Montreal Stk Ex. 66 25,000) 25,000) —_ _- ton Mills (8 C)......... 90 100 NINO eins win aie ciion ois 100 5 13 
New Orl Cot Ex. 500 2,900; 2,600) 2,900 Biot Mfg Co (Ga)_-.--..-_- kh ein wes Virginia Iron ae & Coke_.100) 64 66 
Phila Stock Exch. 221 3,900) ____. 5,500) Cabarrus Cotton Mills (N C)100) ---..|  ____ arwick Iron & Steel__.___ 10i\d 10 10 
ae Stock Ex.. 120 ,500; 2,000} 2,500)\Clifton Mfg (S C)_.-.._-_-- 80 90 ||Westmoreland Coal___..._. 50\d 67%| 68 
Louis Stk Ex oo (Bee -Gebasl awake Clinton Cotton os (8 C)..100} 110 125 ing Mould & F_._._. 50\d 61 63 
Genk )8tk4 Bdkz On: (ROE wodaad nwa Courten ay TP Eiken cde SN eae Wheeling Steel & Iron_.____ 1 pS ee ee ne 
ash’ton Stk Px. 40 2.500! 2,500) 3,500!'Dallas Mfe tA SS 5 ee eee oungstown Sheet&Tube pf.100) _____ 293% 
6 Basis. 4 Price per share not percent. ¢ Newstock. / This price includes soorued interest. & Last sale. n Nominal. «Sale price. 
u Ex-warrants. » Old stock. s Ex-dividend. y Ex-righte. ° 





JAN., 1916.] 







































































































































































MISCELLANEOUS SECURITIES. 47 
Stocks. Par Bid. | Ask. | Stocks. Par. Bid. | Ask. | Stocks. Par. Bid. Ask. || Stocks. Par. | Bid. Ask. 
Ww ConsG 1 Per ‘share. 
S&POW) ER ST|OCKS.|Newark ConsG100, 94 96 ‘ | 
py Se El Pow| 19 21 | New BedG &E100 270 | ____. . Louisville. ol Per \cent . pot bea Gold = Fy : 
Settee o=— 100! (a0 uw” ney maven GL #3 40 41 OEE... cccdne | eon---| --- fomat 100) Bs | (B3% 
4m Ges & El...-5 Per | share vase heone 
rred oP 0 51 Conso Gas__100 144 144%| Memphis. ei 
Am Gas of N J_100 130 122 NYMutualGLioo 150 160 |\Hernando ....- 100) go 85 roe, (83 75 pd). s| 8 ‘6 - is 
AM rot fet 100 iii iia \N Ga “$ 10 00 8630 35 Minneapolis. | Per |share_ |\Gold Dollar Cons- 1| s 2c.| . 3c. 
Am Pow & Lt_-100| 69 71 ||Niagara Falls Po100, 161 164 ||Nor’westF& M 100) -----| -..-- gon oC jele.- == 01 ¥4| 03 
Preferred -..100; 85 86 ||Northern Calif 43 saints ag Mines........ 1 | 1% 
Option warrants_|\d 7 9 Pow Cons_..100 sei ht 4 ~~” kan i Granby Sgn ey S | | 
Am Public Util_.100) 39% 41 |NorIdaho& Mont . panei. cL ages 50) aoe al ee fe 863 
Seiegesto) "2 ye oe tabs abate Newark Fire.....5| 260 sg Granite-Bi Metallic! 
Appalachian Po.100 2 6 | Preferred ----100 wipe pace ewar areas’ CBO| to phate Wag’ 4g "yer 78%c. 
erred _...100 10 12 \Nor Ontario snb - Me Prudentia m...00)' O16 3% doses Queenie Camniiaa too) a 5% 
Prete ahaa i” $ ov ah! gram 5 60 || N Haven Per \share Hancock Cons_.25| 17% 18% 
oy, ol “She lien Eanes Mae ioc! | 46 1s\lSecurity Ins..-.25| 3536! Homestake Mini00| 124.1 _...- 
ne Ai ee 8012 | 00 1 | NB one aga 100 $33 se ee : Inspiration Cons | 
132 referred ___- ¢ Ge 
Bréiya Un Gas- 190 108 110 |\Ohio CitiesGas_100 12914 130 New Orleans. 09 Per | share a. _ AGW SPE af ttt: 1656 
Calif Elec Gen- Preferred _...100 8214 83 Penner te eoece| ennne| Toland Crk Ciel a 
erating, pref.100 80 85 OhtoFuelSupply 25dz40 40% pn —. gras ES ermal, weigiiee wets seni 5 + 
CanadianGenEl100\2 112% 114 |\Oklahoma va on. echan & Trad 100} ...-.} -...- tke Ravele Cla asl 30 30% 
Genew eee ae-36i6 4076) 41 ter tcr te ion 103 | 198 Jack Pot-....._. éuse| tue 
er — Resaty Bowe N York. Per |cent Kennecott Copper. 57% 57% 
sense 100) ...--| --.--|\Ontario Power.100 60 70 ow Ne 100! 190 150 |\Kerr Lake 414. 432 
Chie Sub. Gas & El- LD: i weilceta ||\Oro Elec Corp..100 1 A ree a City o gh oe Tok, Go ee 19841 1938 
ere ini 100 35 vesslomwater tight | "7 Continental. 100, 1050 | 1100 ||LaRose Cons M_-5 S| 11-16 
gin of ea 100 : $0 100°) wy fo — 0 Es Fidelity: Phodix 100) 345 360 ||La Salle Copper- 25 534| 53 
pepe ts | at Pome, 1. | Ramee ae | 2 [er Ncne <] oe 
hoo dy SERRE waL,H&P_100 _-.--| i307 0| 300 315 ||Mass Cons 25} 13 | 13% 
o Power 100 24 | 25 lottawal. H&P.100) —-..-.. 120 |\Germania ... .- 50} 300 | 315 ||Mass Cons____.. 
aa. ie 99 | 100 iPacG & el 7100 58 % 59 Hanover ~onvieh ay re rs ae cA ys ee aa s 3632 
ColumbiaG&E-_100 15%) 1576) | ist pref..... 100, 88% 90... SOB... 6. ccc5 . = Sis \Minhieac ae : $34 
Commonwealth 2nd pref__... 100 = 89 91 ope, ee abana + 26 ; ae. eee ----*-- =. erie es 
aan Po ei 100 a ey 193 | Pacifle Lt G apres 100 77 a pace eave 2 25 140 150 ||NevadaConsCop 5| 16% 16% 
ow pf-_ r eet td 4) Beaks Be : 
oy Ra E Lt (Pac Pow&L pf.100 94 100 |\Pacific sant ~277i00) saath = ga Pag Quick 10% 10% 
& P (Balt)...100; 11534) 116 ||Paterson & Passaic! Stuyvesant ___- a 100 oe i wininies Wise 208 : 
erred__--100| -._-- | 117 ! Gas & El__..100 88 91 ||United States_ --20/ 80 90 [Nipissing Mines-- 5 i: a 
Consol Gas (N Y)— ||PawtuckGaspf.100 95 97% Wimsburgh City. 5 North Butte.....15 4%) ase 
aieseh tien” Pe prete eho oo 78 33 WB soi ) seh 130 160 ||Ohio eet 6 20c.| 25¢. 
Consolidated Gas se ag 78 83 | (Brooklyn) -_-.- Old Coleen ~~ 738 334i 
Commas Ee Faia pe ee rea 4: Saas hte: Philadelphia. Per |share ||Old Dominion.--25| 6314, 64 
(Toronto) iene Sor. 426 176 || Coke(Chic)..100 111 112 |/Alliance of Phila- 7 oe = Wanna 04 Sil Min 100 an ¥| on 
ORTEES teal we ote Fie > Aamock “tion 60 330 | 335 ||Pittsh Sliv Paak. 1) -_- 7c. 
(Mich) pref..100) 91 95 || Se ae ee Fire Associa weg ee. isaiel Cras Goat-i0 +5 hee 
me tt OO 83 92 Phila Bloc (622.50, “few ae Tos Coot NA. 10| “35. "|° 25 14 ||Portland 1.84} 1.90 
edu a | ee |Portland -—— -___- 4 
Detroit ldisoa 10012 133 137 DOIG) cmedituins 25d 28% 28% |InsCoState ofPal00| 100 fy Sg on el be ido . : ig 
Duluth Ed El_.100; -..-. 50 'Pittsb Ol Oll&Gas_ 100 8% 94) Lumbermen’ R38 aa Sede s 1 0514 Bx, Bae : a | os 
erred ....100) 68 70 |\Portl(Me)GL. 50d 63 65 ||Mechanics’ coarse St niacele 8 os | ~ aa Gaby iol aosee be 
Duquesne Light— \ProvidenceGas_ 50d 290 94 || Pennsylvania 1 410 14% lst osoph i. rata: da 
coher it Bow et en --109 10136) 102 ‘|ipaila Lite iol 10 | dosdisantare(Geeopyiol 352, 1394 
under St Rys re =n amamtted ea ~~ eanecoet | ey AE a. meget eee ose 
Edison El Ilum (|Rhode Isl peerew naidoaiisin 2-08 7 fone Sy id pai 35 ay = 
EIS Sines 3877100 “30 - 735° Ss. Eat aga 0d k 20014) a “getvie Shannon __.____ 10} 8%) 836 
ec u pret... alem(Mass)G@LIOO; ....- 07) (3| Z 
ee ee ot | Snes Unes 4 |} “Eproy Wamreeni.00 Os" |. . Secpeden ae Gaeiel aes 
Be, ER i \Some L.0Ge SS. } Sccke . 
ElecCoofAm-.. 10d -__-- k il MiddlexexLt_100, 68 70 ‘ in Ri on penal pT 5 on e 
Elec Inves Corp 100; 10 20 oom Cal Edcom 100} 89 99 || Richmond. os ~ 8 - Chey ne Gon 3s é3ul 63% 
Preferred _.-_. 75 | 8 Prefe 100; 100 102 |\Virginia F & M-_. ee oe! 3% 338 
Elicabech ar: “100 380 6816 Stan G&E Tut 10940 ori et St. Louis. Per \cent Tonopah (Ney) - 26% 611-16 
Empire Dist El_100; ----.) --... || Preferred.... 50d 3014 Bits, Amer Central...50)  .__.. 150 EN ae ogy Ext Min 1 “1332 “183% 
Preferred....100) 75 80 |\Supertor Water Lt&| Paul, Mt TuitekGcld ifinans feb | ats 
SeeeseG lt. ower, com. .100) 45 65 St. Pau uM an. Ue ogee". tae 
hila pf_.__- 105 110 Prefe i Me LE oe el St Paul F & M_. SID. 4 name Utek Beas. rT s1Kl Bf 
Essex & Hud G.100, 133 135 |\TexasP & L ft 100 94 100 : P a Victorie -oS 316 ; 
Fall RivGas W.100| 260 265 |\Troy (N Y)Gas 100 123 125 San Franc ee er |share Mg no Senate | oak" oan 
a ons Utilities 13 eae: EF aa Union Nat Gas.100 -.... 2148 ||Firemen’s Fun O65). . wccon lene zi - 2 
ga: ace: | osaee Heied Ei pesaties! ise | iia” Washingt Wolverine -.___- 25} 61% 62 
“7 as & Hof Ber 100; 88 90 Dat GE Corp 100 10 IM Arlington. men 10 7 Wyandot._____- * 1%) 2 
aia wie n sitesi aint Seaanie A “4 
Gas & El Secur.100) -...-) -.... i ps referred. mr re a2 Setar od Se ae - . Pr piace hE Yukon Gold... - 234 3 
a | ene ete erred..100| 22 | 25 /|jFireman’s ......20) 18 § LL. | 
General Electric 100 174% 174%'\Un Gee of NJpf100) 79. 83 |\German’ neat. 80 oe Retr SEAL ES caters Per share. 
Georgetown Gas 25'd __---| —----- United Gas Imp 50\d287%| 88 /||National Union af} © | ----- ving ogy — hl ae 
Hartford El Lt_100| 295 298 /||United Illum Co PORGEERG 5. .cncdO Gheanl wicee a ihenke toute “| 7 | Be 
Hartford City Gas of New Haveni100; 200 | .---. Seite hen on 
Light common as d 60 61 ||United Utilities.100) 20 25 INE INSUR Fev i a - 
Preferred.... 25'\d 48 |  - ... Preferred ._-- a 95 100 mAs SCRIP - Belford Test) lo 60 - 
Havana EIL& p78 ee St & | El Rys.||Utah Sec Corp.100, 18 19 AN e BeckcloyHoieteitle Go ~ 
Houghton Co El Wash’n(DC)Gas 20d 74% 74% een aon peg a Tot = ae 
RSE 25\d 15 17 | Wayland Oil&G__. |S: Ses ae +t c Mu rad aa 4 vane GD ue oe im 
Preferred _ 25\d 23 24 ||Western Power.100) 17 TS Bi eeltivasdctioleessd f io 109 — Leni (Boat comaee 
HoustonG&F pf100 101 105 Preferred _-_-__100 55 55% 1911 sanncoceeecs f ae ies lBostRE T ae “sles0i0 erste 
Hudson CoGas_100} 131 132 ||\WestStatesG&E100| 30 36 tone Seoscucesces J iad 10s ||BosStorW'h’set j Bereta | 72-2" 
mg pe or lweakeus Mase || | inter. in_| ee eee ei ) 
Indiana Lt ----100| 8 ial & Mfg,com.. 50426954) 6934|| 1915--_-------.. 7101 108 ||Bromf Bldg Tr zee) if 80 86 
ipdianap as... B0\d 2 613% 6214|| First pref_... 50\dz278 80 Gent Bk me Te Baro 
EY st rocks. INING STOCKS Bigg tr hia 900 | 1000 
Kansas Nat Gas 100 10 12 STOCKS. M > Ha Chee % ey a 360 abe 
et pe Bs PS - e c s  P or |share. lGity RET (Oho aklas00 | 880 
yp a heer? -sedle ol ene a 25; 160 180 Adventure Cons.25 24% 214||Claverly 2 Camelia pes PaaS: 410 
Lincoln (N Baltimore. Per |share. ||Ahmeek_-__-~___. 25} 299 1 ngress Bt <—eaeg x 
Gas & El L..100}  -..--| 1... erman......- 10; 18 22 Alaska Gold M..10) 25%; 25% Parracr re as ne mene pa 
Lone Star Gas_.100} ____. 93 |\German-Amer.. 25) 38 40 |iAlaska J ree 10 os 10% |Cauatitatios Wheel) 7777 
Lowell Elec Lt_100| 197 202 Boston. Per | share. aoe 3 ng... : ts) eter’ He “a: 
well Gas....100) 255 260 /||Boston-.-.....- DG Kc chéat- aaewe ‘Algomah ....... oh al joy Sa he OB} t ; RR ta oe 
Manufac Lt Colum nat Life. 100| 122 126 |jA ca ae ny Fa. * SS 1h 
Heat, Pittsb. 50\d 251 52}4||Conveyancers’ ry M 4 ira ‘I pelne Br Tr Be Wisecre| Tee 
Mass Gas Cos__100 | 8644] Title........ WOE i Sissnel duet Amer Zinc J ee a. o 80 
----100 8414 85 ||Mass Bonding... -- 90 110 Smelting ..... 5 69 6914 Deve 
irate’ 10a) 06 | 103. [Meer ie 2) 2 Arieona Comeial 6} att] °s’*|emttarcue 
+ agen ass “ES ES a eee a LS: 
a Nt “ 100 ua - a tg md Per |share Seeedias Wis --36 Ooh sate + East St stand (B) |” a ie 100°" 
can NorP.100) 2...) 2 LL etroit. are. ---20; 33 #®3%)|HastSt RE Tr(B) lia -.-_ 
Michigan Lt pf.100) 95 99 Dessass F& a, 88 US8) be squid Bonanza Dev Co 10 35c. 50c. aemey land 0 of 75 ba 
Middle West Util— Michigan F & M 60) _.--- 90 ||BradenCop Mines5| 17 17%) Yana ‘ie ie iB ewer 4 
mmon....100; 3834) 40 Hartford. Per |share. ||Butte & Sup-...10| 72 72% Rgetory NS oe 
Preferred....100| 76% 77}4||Aetna (Fire)...100\2 372 | —---- Calumet & Ariz.10; 72 73 a, = i . “ear 
Miss Riv Pow. .100 11 15 |\Hartford Fire..100z 810 | —--.. Calumet & Hecla 25) 565 568 o 6 eb Ble boa 
Preferred_...100) 35 45 ||Hartf Steam Boil Canada Copper._5 2 2% foe renimec) ta Sena ct Mewe 
Mobile El pref_100\a 88 91 nsp & Ins...100z 580 | -.... Centennial -._ __ 25, 17%) 18 | Ho raine(B) t/a 100 | ..... 
Montana Power — 72% 74 National Fire_.100z | Te eerie CentreCr’k Min.10 2 — un i. le 75 os 
Preferred _ 107 109 Phoenix (Fire).100z 392 | ____- Chili Copper ...25 24% 24 4% 5 1B TB) ile ye 
MontreslLHi&P100 23344) 234 /||Standard -- 252 74 76 |\Chino Copper-.-.-- 553 55 foetal. rr Bt oreo 
Musee Gas Life Insurance Per \share. ||\Co »Con 100} 6434) 64 Tyee Tr(B)E : 2 lh ae 
(Albany)....100} 125 135 ||AetnaAccident....\2 490 | ____- iC “pee rh Cone tlc) cucu IK Lovejoy si ard sar 
Muskogee G&E 100) __.-.| ____. Aetna Life_.___ z 592 595 ||D West____.- 20 3 3 a TR EOTE My 7 2 re t's 
Preferred _...100)a 85 90 ||\Conn Gen... 1002 580 | __.-. Davis-Daly Cop.10 2 2 lheyte man id kee ia Bs pe 
N tLHé& Pe at 99 7 "2 ee eae en eg a 9%c.| 9%c.||Oliver Bld Tr (B)_l/a -__-- 103 
Preferred." ~ 4 ; a Tr( stl as ea 
eae 40 Dome Mines....10) 287 29 =«+||Paddock Bl 
re can ae Elkton Cons_._..1) 31%c 33c. 
$1,000 ¢ Par value $10 
@ Purehaser algo pavs accrued int. 6 Assessment paid. ¢ 2d install. paid. d Price per share, not percent, A Par value 
kLast gale. /Par falas $100. m ist install. paid. n Nominal. «Sale price. ¢ New stock. 2 Ex-div. y E&x-rights. 


z Ex-special div. 





















































48 MISCELLANEOUS SECURITIES. [Vox. 102. 
=—_ 
Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. Ask, Stocks. Par.) Bid. | Ask. h Stocks. Par | Bid. Ask. 
} 

share. Per| cent. ||BrownShoe....100|) 45 50 |\Farm me Pow..25\d 28 33 

Pem’tonBldTr (B) lia __._- 55 |\|Am Beet Sugar.100) 6934 70 Preferred....100; 9614 98 |iFay & fgan pref100 40 70 

Post Of Sq Tr s ).1 4 65 80 PR: M Sa res 94 95 ||Brunswick-Balke- veges a 100} 49 52 

Bids Tr (Bos) lia .-_-- 20 can Book 170 180 Collender pf.100} 105 107 Prefe iad aki 90 92 

oF arkR pf (B)lia 99 |  LL-L Am Ree ghee F100 Brunswick Term Gair (Robt) Co “9 99 102 
Assoc (Bos).-lia 65 75 Bkrs Tr ctf = 10034; 102%4|| & Ry Sec__..100 12% 13. ||Gen Asph com. . 100 34 344% 
Realty A Associates of Preferred __..10 |Burns Bros....100} 87 87% De 100} 71%| 71% 

erg RR Te 100 104 Bkrs Tr ctf he 193 195% Preferred....100} 100 110 ||Gen Baking_...100 7 9 

~ *set H Tr (B) -lja _---- 65 ||American Brass 100) 270 275 utterick Co_..100 28% 32 Preferred _ ... 100 55 58 
South St Tr mt it : oF: 1 wanow Am & Brit Mfg.100) 20 28 iffrCanAssn100) 125%) --.-.. Gen Chemical..100}z 250 275 
South am Se. iis wee 70 Preferred....100) 50 80 ||California— Prefe EGE 113 115 
State American Can-..100 61 61%|| Petri’m Corp.100 38 3814'|General Motors tea 500 502 

tiost oer esnatieceiie an as hieso'on 65 Preferred_...100} 112 112%)||_ Preferred....100 70% 80 fe adie es 114 115% 
State St Ex 7B) la 60 70 ||AmCar&Fdry100| 78 7814|\Calif Wine Assn.100)  _.__. 30 |iGen Ry Signal. 100 ae Ls Be gS eas 
Suffolk R E hia 700 800 Preferred....100} 11744) 118% Preferred....100) —. -- 62 Prefe cS ae ee ee 
Summer St Tr B la 70 80 ||Am Caramel_._100 2 5 |\Calumet & Chic Globe-Wernicke 100} 1274) 1385 

Term Hotel Tr(B)-lia 95 |  -_... Preferred....100) 25 | --... Can & Dock.100} 49 |  --_-- Preferred_...100) 110 120 

erred ....-. RIC 85 ||Am Chicle_.._- 100} 82 88 ||\Canada Cement ‘ce 39 394) Goodrich (B F)-_ 100 75: 76 
Texas Pacific Land Preferred....100) 87 90 Preferred ....100)  -__.. 9044||_ Preferred....100) 111 113 
certfs_...i} 10844]  -.-.- Am Cigar. ....-. 100} 108 114 ||\CanFdys&Forg 100 210 219 |\Goodyear Tire & 
Trem’t Bld Tr (B)-lia 97 101 erred....100} 98 101 |\Canada SS Lines— Rubber pref_100) 114 ites 
Trimtn Tr (Bos)-.-ija -.._- 100 ||Am Coal Prod..100) 157 158 Common ...-.-.- 16 17 |\|Gorham “| pf 100.2 114 120 
Univerasy A - Preferred....100} 115 118 Preferred .....-.. 70% 71 |\Gray & Dudley.100) 88 90 
_ is ambr)_-Wja ...-4 70 |\Am Cotton Oil- feo 55%) 56 |iCanadianCar&F100}; 80 | -.... Great LakesTow100} 22 26 
RE ae 4OO>T ladote Preferred....1 9744) 100 Preferred....100} 99 | LL. Preferred _ ...100 9444 96 
We taropblaT rte)! Se 70 ||AmCreditIndem100}  ---_- 110 ||\Can Con Rub..100| min/91 GreatSouthLumber| 78 81 
Am Express....100) 12734] 129 Preferred _ ._.100 min |\97 Great West Sug.100| 137 139 
TELEGRAPH & AmFruitProd nap eae SPE he Canad’n Explos.100) 380 415 Preferred....100} 107 109 
TELEPH STOCKS American Glue_100} 101 107 Preferred....100| 100 107 |\Guantanamo Sug50.d 63 65 
Par Per |cent. Preferred....100} 148 150 |\Can a lg 63 64 uggenh’m Exp. 25\dz 22% 23 
amDisTele NY)100 n 15 20 ||AmGraphoph-..100/z 140 144 Preferred....100) 86 | ---... ackensack Wat 25; 25 35 
AmDisTelg(NJ)100in 62 65 Preferred_...100} 142 147 ||Canton Co_-.-- Sg EN ee 141 erred _ .... | PNR ere eae agen 
AmTel&Cab,guil00) 63 68 ||Am Hardware__100}) 123 126 |\Carriage Fact..100) 46 46%) Hale’ 4 Kilburn-100} 28 32 
Amer Tel & Tel_ 100 z 127 127 | |Am Hide& Leath100 12 1214 |\Case(J 1) Thresh ii Preferred _...100 63 67 
Bell Telp (Can) - 146 147 Preferred....100}) 5644) 5634! Mach pref__.100}| 83 88 {|| Harbison- Walker 
Cent&SA Te 139 141 ||Amer Hosiery_..25)d 135 | -_-_- '\Case Lockwood & Retractoriee “100 OS ee 
Cin&Sub Bell Tp 50 x 19934} 201 ||Amer Intern Corp Brainard Co.100} 175 | —---.! TERR 99%! We 
Commer Un(gu) 2 98 110 10% paid._-..... 14 16 ||\Celluloid Co_..100} 150 160 ||Hart, ‘“Schaftner 
Pat Teer ce Secur_-100| 2534} 26 |\Gentral Aguirre & Marx pref.100) 114 116 
ia) pee Reape 100 -La France Sugar Cos_..100; 132 135 ||Havana Tob...100 2 4 
poaes “wd State Fire Eng Inc.100| ~.-..| ~...-- Preferred _...100} 128 131 ferred _ ...100 6 8 
me nO 66 72 Pref (new)...100) ... -- --|\Cent Leather..100) 54% 54%) serieee Com 
ne 42 48 Amer Laundry Preferred_...100} 10944) 110% e (a Heal aad Se 60°? Gees 
Golds i oe 2100 111 117 Machinery... 100 39%| 42 Champion Cnatns Helme ay) G5i00 160 195 
64 72 Preferred._..100} 112 118. i Paper... -.a<c 115 130 nie 112 19 
Reseieat Focean’ Amer Li .-100} 24 24%) pe ferred _ ~~~ 400 106 4 Ces Hendes Mtg 100 28 31 
97 103 Preferred__..100) 4254 3 | Chesebr'h Mfg_100} 720 740 Preferred....100| 97 99 
Ke mene Telp. 50'\d 14%} 15 ||AmLocomotive100|} 69 6944 Chicago Audito- Hercules Powderi00; 375 385 
bes Baie 50\d 66% 6734); Preferred__-- 101 103 |} rium Assn__.100 14 ESE MB sy ae 114 11¥ 
Kinloch hb Long Dist, [Am Mch & Fdy 100} 93 98 Chic Junc Rys & eywood Bros & 

Telephone.--100) -..--| ...-. Am Malt Corp.100 8% 9%4|| Un St Ydstpd100} __-__ 155 akefield Co 100 115 119 
Louisv HomeTp100} ___.. 10734||_ Preferred....100) 33 36 Preferred.._..100) 104%}  _____ referred _ __- 9834; 102 
Marconi Wireless Amer Piano pf.100} 66 71 |\Chic Pneu Tool. 100 77% 77 %4|| Holyoke Wat Po. 100 410° 4 sack. 

Tel of Am---..- Sid 3 3%||Am Pipe&Cons.100) _-__- k 29%\\Chic Ry Equip_100| -_._- 88 ||Hooven Owens & 

Mexican Telg..100) 230 | --.... Am Pneu Serv..50\d 24 214 Childs Co ....- 60 65 Rentschler pf 100) ____- 80 
Mex Telp & 10i\d 1 2%|| First pref... 50ld _____ 50 Preferred _...100}) 98 102 |\Hopkins & Allen 
se 10id 5 6 Preferred.....50|/d 1314 15 |\Cin Tob Wareh-_100 10 .....|| Arms com...100) 55 65 
Mich State Telp Am Press Assn.100\n 10 20 ||\Cin Un Stk Yds.100; 93 94 Preferred __..100 89 94 
..--100 90 92 (|\Am Radiator...100) 381 390 |\City Investing.100 16 19 ||Houston Oil ctfs 100 23 23% 
Montreal Telg. 40)  ___.. & 136 Preferred_...100) 135 128 ferred . ...100 70 80 Preferred ctfs 100 67 
Mountain States Am Ro Mill 100) 184 186 ||\Clev&SandBrew100 2 3 Div oblig...F&A'd 82 82% 

relep & Sees Toe AE) eee Pref ----100) 114 116 Preferred....100} --_ . 22 ||\Hueb-Tol Brew-100 1 1% 
NE Telp&Telg_100)} 131%} 132 ||American Screw 100/z 138 143 _||Cleveland Stone 100) 70 78 Preferred _ _..100 ee Baer es 
NorthwestTg(gu)50\d 52 | ____. Am Seed Mach.100) 73 75 |\Cluett, Peabody100; 71 74 |\Hutch Sug Pltn_25'd 2634; 27% 
Onpoitate Telep 100} 40 40%4|| Preferred. _.1 pe B08 3 ceacd Preferred_...100} 11034] 111}4|\Hydraulic Pr Bri00; ____. 2 

Preferred ....100) 103 105 ||Am Sewer Pipe.100)z 17%} 17%/||\Colt’s Patent refe << ae 21 
Roos Atits u) 25 65 72 |\Am Shipbldg.— Age “400 oii ta 36% re Arms M- — 875 895 (Illinois Brick. _.100 83 84 
Pacific T & 41%| 43 Preferred....100)  -.._- 8444||\Comput-Tabulat & Indepen Brew’g- th 37 4 

--.--100)z 934%) 94 ||Amer Smelt Sec Recording Co 100} 48 48%%4'| Preferred -.--.- Od 18 19% 
Providence ep. 50'dz 92 | -..-- PfSerAstpd.100} 91%] 92 /|iConley Foil_...100) 350 400 Ingersoll-Rand 100 pe | pe aes 
Southé&AtiT, ER 00 25 86 94 Pref Ser B___100 85 2 86 14||Consol Car Heat 100 60 63%) PEPOOTEE.. <c8OT wee! Keune 
Southern NE 150 | ----- Am Smelt&Refg100) 108 108 14|\Cons Ice(Pittsb).50)d 314 3% |\Intercont Rub 100) 16%) 16% 
ToledoHomeTp100|) 87 |  .... Prefe ----100} 112 1123 Preferred - .-.- ee 35 |\Int Agr Corcom100} 27 27 
Tri-State Telep Am Snuff com._.100| 148 150 |i\Cons’d Water Preferred....100, 69%! 70 

& Teleg.---- ee 30.1 aseee Preferred....100) 10444; 110%|| Utica pref...100) 65 75 |\Internat Arms....\d 27 30 

Preferred. -. 10\d 9 10 ||Am Sugar Refg.100} 1147) 115 ||\Consumers Co-_100 23 24 |\Intern Booking 3 100} 160 168 
Western tn Tel 100] 8734] 88%4|| Preferred_.-.100 11744| 11814|| Preferred-...100/- 77 ' 73 |lInter Button Hole 
TITLE GUARAN- ‘Am Thread pref_.5jd 4 5 |i\Cont Can_.---- 100} 85%; 85%) Sew Machine.10dz 3 3% 

TEE & SAFE ‘Am Tobacco_..100) 205 206 Preferred. -..100} 107 108 Int Educational 

DEPOSIT iabecmet 107 108 |\Corn Prod Refg.100} 2034) 205%) Publish’g com.50) _.___ k 90c. 
STOCKS Per |cent. Am Foun.100} 41 43 Preferred_...100) 94 96 Preferred - - _~- 50 1 30 
Amer Surety--.50 | 118 123 Preferred....100) 92 95 |\Cosden & Co om 5id 155% 15% |\Int Harv of NJ 100) 109 110 
Bond & M Guarl00;} 290 300 ||Am W W & Elec Cramp FY =) 4 Preferred - -.- 110 128 
CasualtyofAm-.100} ____. 105 Common ....100 7% $34|| SonsSh&EBId100); .--.-}|  ___. Int Harv Corp.100| 75 80 
Chicago T & Tr_100} 230 255 First pref...100|) 56 60 Vot trust ctfs..._} 85 86 Preferred. _..100) 102 108 
CitySD(AIDNY)100; 125 |  .... Partic pref ..100} 16 18 ||Crescent Cit Inter Mere Marine 
Columbia Title Am WinGlass pf100} 9934) _____ Slaughter-Hse_50|d .___. 45 COs o- ance: 100; 19 19% 
bh! ashington)..5\d 4 534||Am Wind Glass Crex Carpet...100} 40 50 Com USM & 
Fidelity&D (Md) 50 d 138 139 oe REN 3434) 35 j||\Cuban-Am Sug.100} 155 160 Tr ctf dep..._| 203%) 20% 
istMg Gu N Y-.100} 90 100 Preferred _..-100)z 133 136 Preferred__..100} 102 106 | RR oA. 100} 76 77 
KC (Mo) Casual.|\d 6% 7 ||Am Woolen....100) 48 51%4||Curtice Bros...100} 152 | _____ Pf Cent Tretfs__| 77 77% 
Kentucky Title.100) 110 | ~.... Tr Co ctfs....| 4814) 4934|| Preferred__..100) 115 120 {Int Motor.---- 00} 25 30 
wyers’ M Co.100} 178 183 Preferred - 100 95 98 ||D H Holmes Ltd100| 138 | _____ Preferred _...100 35 45 
Louisville ‘Title. 100 123 126 Tr ee ctfs....| 95 96 ||Deere & Copref 100) 9634; 97 /||Int Nickel vtc..100) 197 198 
Maryland Cas Co25/d 90 91 Wri oui a gare: 92 ||\De Long Hook Preferred vtc_100| 108%4' 11 
Mortgage Bond.100|) 114 119 Preferred... -100 112%} 116 Ons. aan 1 50 52 |\Inter Paper_...100 12 12% 
Nat Surety Co.100) 205 210 ||Am Wri me | eg -: srs . .-.||Denver Un Wat 100} 11 |  ___- Preferred....100) 50 5034 
N Y Mort&Sec_100) 98 103 Prefe: — 11 13%||_ Pref certfs...100) 11 |  __._. Inter Salt....-- 100} 39 41 
NY Title InsCo100} 35 45 |\Assets Realiza - 100 5 10 ||Diamond Match100) 10634} 107 |\Inter Silver....100)  _-.._ 98 
PacificCoastCas’lty Asso Mer Ist pf-100| 52 95 ||Dist Sec Corp..100| 4854| 48%|| Preferred_...100] 101 108 
SES RON wees ewnwn 2d preferred.100}) _____| ____. Dixon (J) Gres, 100} 190 200 ||Int Steam Pump100 9 Il 
TiIns(Wash)100); _....) 2... Associated Oil 100\2 72%%| 73 ||\Dodge Mfg pref 190) 95 98 Preferred_...100} 15 18 
Rhode IsiS D..100} 110 | LL. Atl Gulf & W Dominion Bdge.100| 23034; 231 /|\Int Text Book..100) 30 32 
SD&TrCoof Ball100} 650 | __... Ind 8S a. 100} 30 3014 || Driggs - Seabury JRMontgomery100} 80 | ____. 
St Paul Title&Tr 50)d _..--| 2... Preferred....100} 45 46 Ordn Coep. 100} y141 144 |\Jewel Tea wi_-_.-- 62 63 
TitleGu Tr(StL)100} 110 | ____- Atlas Powder..100} 265 270 |iduPont (E I) d Preferred w i__-- 99144; 108 
U 8 Casualty..160; 190 210 Preferred_...100) 97 100 N Pow (new).100} 375 385 |\Johnson Tin Foil 
USFidel&Gu(M)100) 215 220 ||Autosales Gum Common (old).-} 100 102 & Metal__._- 100} 155 17% 
USTGu&Indem100) = 35 45 Chocolate ...100) _____ 7 Preferred. ...100} 100 102 |\Johns-Pratt Co_100| 290 300 
Westch & Bronx Tit Babcock & Wil_.100| 128 130 ‘du Pont (EI) deN K C Stk Yds of Me 

& Mtg Guar 100} 170 180 ||Baldw Loc Wks 100} 11734] 118%|| & Co deb stk- 100 10244] 103%} Common ....100; 60 | _.--.. 
MISCELLANEOUS ferred _...100} 10714) 108% Reais Lock ...-- 5id 53 55 Preferred....100| 77 79 
Adams Express. 100) 140 150 ||Bar & Smith na} 15 30 ||Eastm Kod N J 100 S00 | Giuke Kayser(Jul)&Co100} 82 86 
Advance-Rumely— Preferred - - 50 75 Preferred....100} 119 | ____- Ist preferred.100| 107 112 

Com wi__--.- 100} 23 26 |\Beatrice Cream 100 175 185 |\Electric Boat..100) 440 450 we 4 Springfield 

ae PS 100; 44 46 Preferred_....100) 97 | ____. Preferred....100} 440 450 e,com_...100) 295 298 
Aeolian-Weber— Billings & Spen..25id 76 80 |iBlec Bd & Shpfi00} 100 | ____. Ist preferred - 100} 95 oF 
o& Pian.100) 25 |  .... Bliss (E a Oo...58 d 350 370 ||Elgin Nat Watch 100} 130 132 New stock w i..- 734% 7% 

Preferred - . -- thy feet Rae erred . _..- Olid 73 78 |\EI hed aad Dry Kentucky Wag.100) 48 i? ) 
Aetna Explosive100} 100 105 po yunerien. | RRS 29 Good se ecane 100} 108 110 ||Keyst Watche’e 100) 80 84 

Preferred_...100) 984 88 pref... - 69 70 Ist preferred. 100; 10344; 10414'\Kolb Bakery pf.100) 75 85 
Alaska PackAssnl00} 99 101 Berton sConM 100} 115 116 2d preferred.100} 980 85 ||Kresge (S 8S) Co— 

Albany (N Y) Safe Preferred_...100| 106 108 __||Emerson-Branting- New stock....10\d 16%] 163 

Dep&Storage 100) 125 | --.-.- Bost Belting---100| _____ 2z108%|| ham _.-.-.-- 100} 18 21 Preferred._..100} 110 112 
Allis Chalmers Mfg Brill J ts RS 108 48% 49 Preferred _ - .. 100 59 61 ||Lake Sup Corp.100 9% 10 

Comvtc....100) 31%) 32 erred _ ... 93 96 Fairhanksh&T. 600/¢ 120 | LL. Lake e Fespete 

Pref yvtc....100\7 81 82 ||Brit-Amer Tob et qd 14% 15%/|'Fajado Sugar_._100| 8 85 || Boat......... Od 12 14 
Am Chem.100; 72 72 Ordinary r.id 14% 1514\\Far & Ship Tob Lake of the Woods 

erred__..100) 98 99 44) |British Col Fish Warehouse ..100) _____ 5 Wing... .<. CC Eee ame s 135 
Am Bank Note..50'd 47 49 & Packing...100) 113 |  ___- lst preferred_100} _____ 100 Preferred_...100}) __._. | 128 
Preferred - - --- 50'd 50 52 \iBroad Brook Co.25'd 15 18 2d preferred.100) _____ 25 '‘LanstMonotypel00' 74 7 


























No ominal. 


also pays accrued int. 
0 Er-ouae 6 and stock dividends. 


d Price 


per share, not per cent. 


r "Enaunditiavion. 8 Sale price. 


e Par value $500. 
t New stock. 


h Par value $1,000. 


2 Ex-dividend. 


k Last sale. 
Vv Ex-rights. 


i Par value $100. 
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MISCELLANEOUS STOCKS.—STATE AND MUNICIPAL BONDS 





































































































































Pm raenm 
Stocks. Bid. Ask Stocks. Bid. | Ask. Stocks. Bid. | Ask. Stocks. 
vr H War told Royal Bak P 100 140 14 Un Sand & M + 100 
Laurentide Pa 100 ete As s 189 Yew Haven Wat 50d 83 85 val Bak Pow 5 n San a 
Libert. Mills. 00| 87 95 |IINJZine....--- 100'b 305 315 Preferred ....100; 100 102 ||Un Stock Yds 
co MR Tob 100) 255 260 New Orl Brew..100) -..-.) --.-. Rub Goods M pfl100in 103 110 So Om aha __100 
erred __-. 118 119%||_ Preferred....100) -..._| ---.. Saco-Lowell Co— Un Switch & Sig 50 
Lima Locomot.100| 22 24 |\N Y Air Brake. re 139%| 141 Common ....100} 120 125 Preferred _ _-_- 0 
Lit Brothers... 10) d19 19% ||N Y Dock...-- 12 15 Preferred__..100} 102 104 ||Untd Cig Mfrs_.100 
Loose-WilesBis_ 100 22 24 Preferred .. .. 100 25 40 my ey H&L100; 110 112 erred... 
ist pref..... 00; 91% 96 |INY&E Riv Fy-100} -___.| -___. St L Cot Comp. 100 32 34 ||Untd Cig Stores 
RES BB Hoss NY&KyCo vic 106; 25 30 St LouisTransf.100) -----. 74 of Am sas 
Lass & Taylor.100| 710 25 Pt ws tr ctfs.100) -.__. 80 |\Savage Arms.__10 485 490 Preferred _.__106 
pref_.... YR Baa eae Nicholson File.100)2 295 325 ||Scovill Mfg_...100) 475 495 iow ore ies 10 
oa pref wei ae ON i490. Prosi. 2 Niles-Bem-P’d .100) 185 195 |\Sears, Roebuck ms Bee ads 10 
Lorillard (P)_..100} 180 185 Preferred__..100) 100 106 & Co com...100} 187%) 188 Unie ry Gds 100 
Preferred_...100) 114 {| ----- Nor& WS8tboat 100.2150 | -___. Preferred....100} 125 | --... Preferred __..100 
LoulsvTob Whse100 21 23 i\North Amer-.-..100 74% 75 ||\Securities Corp— United Putt’ --100 
Preferred_.-.100) 85 90 ||NWStatesPortCem eneral __... 25 30 Right when, as 
MacAndrews Common -..-..100 90 95 Preferred _...100 85 90 and if issued_-_ 
Forbes _...-- 100} 140 150 Preferred....100) 95 100 |\ShreddedWheatCo. Ua by + pgs 100 
Preferred - ...-.- 98 101 Ogilvie Fi Mills.100|z 133 138 mon ....100| 100 102 f Shar__..- 1 
Mackay Cos...100} 78% 80 Preferred....100)  -_._. 116 Prefe nthe 93 95 UntdSnMachGor = 
Preferred __..100 65% 66% |\Ohio Fuel Oil_. 1d 18% 1814)|\Silversmiths Co 100 62% 70 erred ____- 
Manhat Shirt_.100 60 6434 ||\Old Domin'SS-_.100 92 96 Preferred _- .. 100 92 95 ||US Bob & Shut 100 
Preferred....100} 104 10 ||\Otis Elevator_.100 67 69 ||Singer Mfg_...100; 220 223 Preferred ____100 
Manhat Be a oa be Preferred.._..100) 92 94 SlonxC” yStkYds100 29 35 |\U0SCastIP&Fdy 100 
Manufact’d Rub 10/d % 1 |\Pabst pases J g pref. 100 ee as 86 Preferred.._..100| 89 9216! Preferred____ 
Pref ee oe s: <€ |Pac Coas 50 70 Smyth Mfg Co_100; ----. 210 08 Ravage.» 220 
Marin Co Water100); 60 | -.--- _ “pret a 78 100 ||\SoPortoRicoSugi00) 143 150 Preferred _ _ ._ 
Mette Sx Armscom_.|d 30 35 i} ae 65 80 Preferred_...100| 107 108 ||US Express___.100 
Pee ae 70 80 IPaxiti> Mail SS_100 11% 11%) Spring Val Wat_100 56% 57 ||U 8 Fintshing__100 
Ms r (ihe) a en ||Packard Motor. 100; 190 | ----- Stand Coupler.100 25 35 Prefe I 
resCo com 1 59 oan ! Preferred _...100;4 103 | -..-- Peters... en? 360 db gece U 8 Glass__-___. 100 
age to 104 06 |\PeckStow&Wile 25\d 27 29 ||\Stand Milling__100 89 99 5 8 Ind Alcohol ane 
Maxwell pact.230 76 17836 Penn Salt Mfg. 50\dz 99 100 Preferred __..100 8434 87 Preferred __ 
1st pref __-- 931% 9354 \Penn Traffic._.2%4id ____- 2 |\Standard Oll—See |Unliste'd Secur|U 8 Play Card_ 100 
2d pref_....- 100| 56 %4 57 |\Pettib Mulliken 100! 55 | 57 ities in weekly Chr\onicle. US Print of O_- 
Merg Linotype- 1092 170 171%} Ist preferred_100) 92 95 (Standard Screw 100) 265 285 ||US Realty & tii 00 
Mexican Petrol.100| 123 | 1233<\PhelpsDodgeCo 100) 260 | ._--- | Preferred ‘A .109| 100 | _.--. U 8 Red & Refg 100 
Preferred__..100; 104 10514'|Pittsb Brewing. 50d 534 64|| Preferred B_.100; 106 109 Preferred _._.100 
Mil&ChBrew pf£10 | SRT ae Preferred_... 50\d 20% 21 ||Stanley Rule & OS Rubber__..100 
Minnep Brew..100; ____.} —---- lpia’ Pl Glass._100} 11444] 115 Level(NBrit)_100; 398 405 ist preferred _100 
Se |. eS Eee |PlimptonMfgCo100} 115 | --_--. tanley Works. 25 72% 7444)|USSm Ref& Min op 
Moline Plow ist || Porto- Rican Am a Gum__..5\d 2 2%%/|| Preferred__-_-_- 
See 100| 95 97 i Tobacco. _---. 100} 205 215 |/Stern Bros pref_ 100 43 45 ||\Va-Caro Chem. tt 
et Xe Ward) | prateawit f.100) 104 106 |/Stetson (J .100)2 395 400 Preferred ___.100 
ef_..100) 113 1135¢ Pressed Steel ar100| 6414; 65 || Preferred____100\z 147 152 ||Vulean Detin__100 
Mt Olives Cemetery Preferred_...100; 104 105 |Stewart Sugar__100; 160 165 Preferred ____100 
(Nashville) _.100) 95 105 | li Prest'O Lite ‘Stewart-Warner Waltham Napa 
Nashville Wareh l ROR d 50 65 Wpoetioaiter 100 8814 8834|| Preferred ___- 
& Elevator._100 20 30 |\Proc& Gamble.100) 675 725 Preferred .100) 108 |  _-.-. Washburn Wire 100 
Nat Biscuit...-100| 124 | 125 || Preferred...-100| 185 | 190 'StudebakerCorp 100 167%) 168 Preferred _ ___ 100 
Preferred _ ..- 125 128 |;Producers’ Oll..100) -___.} ---__ Preferred 113 115 "Wash Market... 60 
Nat Candy ....100 6% 7 ||Pullman Co..-.100) 165 167 ‘Submarine OS cog d 44 45 ||WellsF, &Co 1 
lst best sci tied UY Sec asc 98 ||Pure Oll__.-... 5id 18% 19 ||Sulzberger&Sons— Welsb’chCo com100 
2d pref.__._- SU koe we 80 |}Quaker Oats...100) 300 310 Preferred_...100;) 85 87 weave rm Stone_1 
Nat pron 2222100 ae Bees aera Preferred_...100) 107 108 t&Co_.__- 100, 12634) 127 estingAirBr'ke 50 
Prefe 100} 121 122 Res Stl Spring_.100 4414 45 |/\TexasCompany 100} 233 234 || Westing Auto Air 
Nat.Cloak&Suit100| 79 80 Preferred....100| 97%| 110 |\Tobacco oat 82 33 &S8t ages 
Preferred....100| 108%; 112 /||Reece Button- erred ___.100 98 101 w ach. 50 
Maeoams S051 29 29% Hole Machine 10\dz 16 164 /Torrt ie = d 36 36% rm-Brut Co_100 
erred._..100) 93 95% |Reece Fold Mach10d 3% 4 | Preferred __~_- 5\d 28% 29 J a 
Nat Fire-Proofg 50\d 11% 12 Remington Typew— Trenton Poti .-i90 n 4 5 IW verland 100 
Preferred -_ -- 24%| 25 Common _....100; 18 18% Preferred _.100\n 40 50 Preferred ___.100 
Nat Lead __.... 66 6654) ist pref._... 100} 65 67 jiTriangle Film....5d 6% 7 ester 
Preferred_...100) 112 114 | pref.-.... 100 40 42 |\Underw w.100 84 90 t Arms_100 
Nat Ref pref_..100) 123 | -__-- Re nolds ik *) a | Prefe ...2100;) 107 113 oman’s Hotel 100 
Nat Sugar Refg 100) 94 96 es 480 510 jiUnexcelled Mfg.10d 3 5 ||\Woolw’th W).4 
we Co of Cal Preferred - ~~100 118 122 |\Uao & Paper = 8 8% erred. __.1 
¥ ccamiatl 24% 2614 |RI Perk HorseS 100) ___.-| ----. ed 28 31 ||World Film______5id 
Now ure Preferred ...100) 20 30 |'Uuton Carbide. 100 17934' 17934||Worthi m 
M Ses ---- 199 180 185 Rich & OutNav 100 min.|75 ‘Union (NY R) ----100 
N EngCot¥ 100 EES RSS =e ‘of)5 d 5% 5% Unio mye 100 7734 7834 =f gs) Gozi00 
ew 100) ____- rpforstkof)5id 5%) =5%)\Union Oil__.... ‘oung 
— a 50 60_| NUn Provident__100' 75 | __.- |) Preferred______- 
Purchaser also accrued dividend. 6 Newstock. d Price pershare, not percent. & Lastgale. n Nominal. é Bale pelte. 
z 2 Ex-dividend. y Ex-rights. wu cash and stock dividend. 








STATE AND MUNICIPAL BONDS. 


It ts not the custom {n quoting municipal bonds to {nelude accrued {nterest in the price given. Hence this accrued 
interest must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where 
the prices given are flat prices, the accrued interest having been taken into account in making them. These are indicated 
by a special mark, thus (f). 

The fizures in the column “to net’”’ indicate the basis on which the securities sell or the interest rate whieh the securities 
if held to maturity will net to the purchaser at the present market price. 

































































To ° To To 
Bonds Bia | Ask |Net Bonds Bid | Ack [Net Bonds Bia | Ask {Net 
ALABAMA Phoentx 4 348 19! 19500 "30. Oe ie 4.65 |Los Ang Oo 4348°16-'49 R&A! .._..| 2 4.20 
4s Cl C 1956__.J&J| 9934) 10i | --.|| 5s School Mar 1933_____ 10334] 10434) -__||Oaklan $ 2916-48F4@A| .....|) -- 22 30 
4s fund’g 1920_J&J; 98 | 100 | -._|| 5s Jan1 1954 ps 1934. ED coctpesed wihin che ‘ ¢Mun 1p 1916-43F4&A| _.__- ----4}4.80 
3148 renewal Jan "1056--J&3 86. | 88 | --_||Prescott—5s 1948... J&J| -----| ----- az|| ¢ Jan 15 1916-"47_J&J) -..__| 222 4.30 
am 6s ref '23._.P&A/b 4.80\4.70%! -..||Tucson—-5s Water 1950 J&J} -..-.) -.-_. 4.65, A sen &c Jne’16~"51J&D) -...- ~--...}4.80 
“be mprovsepts loa -M&S$|b 4.80|4.70%| -_-|| 434s WW Mch10’38M&S10} 100 | -.._- i. On and 8 D 4s *16-44.J&J) ...--| --2-- 4.40 
Saat gto b 4.80/4.70%,) -.. ARKANSAS Oo Co 5s ‘6-145 ..M Weasel wsn eee 
5a Sewer 1938________ Jib 4.80,4.70%| ---||Ft Smith—5s 1926. _..A&O b5 34 % 5%| ...||Pasadena—4sJan’17-42 J&J| .-2 =| Lio 4.40 
5s Fund Sep 30°41-M&S30|b 4.80/4.70%| -__|| 53 W W 1918-1926. -M&N 654%, 5%| -..||_ 4}43 Wat-Pl’t 17-86 A&O| __--_| oo L2 4.40 
Jefferson Co—6s 1921..A&O'b 4.80 4.70%) .._||St Francis Levee Dist— | Pp 8 D4343'16-'22 Sep15) -..-.) ..... 4.40 
68 5 Ot canned &Dib 4.80'4.70%| ___|| 63 Oct 1 1943 opt "B3.J&J\b 5.40) -___. -..j|Redlands—5s °22-'51 -..J&J} .---.} --2_- .50 
Be July 15 1920 T&5\b 4-80'4.70% 777!) 6s 1947 opt 1937-..-2 J&I|b 5.40| _2227 ~..||Riverside 5s 1916-53--J&D| _-._-| _.... 4.50 
uly 11931 __... J&J\b 4.80'4.70%) -_-|| 54s 1945-1964... o3&Sib 5.40, -. 8 aa Riverside Co 58°25-'54. ‘M&N| -2---| 22-23 4.35 
‘ : Hospital 1963__-J&J|b 4.80:4.70%| -_-|| 58 1949 opt 1929-_-_* J&J\b 5.40) __ 2-2 --.|\Sacramento 4s Jan’ 17-45. 0p} -_.._} ----- 4.40 
Mobile—5s Sewer 1942M&N'b 4.80'4.60%| ___| CALIFORNIA | Sacram’toCo4 43" 1%-463&0 | 2.2.) -s200 4.30 
53 School 1943_.._._ J&Db 4.80 4.60% --.|\44sUniv bldg Jan5’21-653&J/b 4.20 4. 15% whet 449 few r 27-34. 3&3) ..---| --.-- 4.30 
tise Be ‘Refunding a & A&O\b 4.80'4.60%) -__||48 Harb Imp 1985 0p '50 J&I/b 4.29 4.15%! -_. var Biono'ss W'16-54A&0 cahacl eewe 4.50 
4348 Wat & Sew '39__J&J\b 4.804.60%| ___|\4s Highw July 31944. .J&J3\b 4.20 4.15%) ~~ 1916-1941_____ ON Eeeiagie, Babu” 4.50 
Mobile Co Ss ref 192 2a MAS b 4.80,4.70% ...|\48 Highw July 3 1954-.J&J.b 4.204 13% ---||,4 bh & Har 17-52 J&J| _._.-| _.__- 4.50 
6a Ref 1931_-.___.__ Dib 4:804:70%| --~\|49 Highw July 3 1957--J&J|\b 4.20.4.15%)| =r) a Prancisco 58¢°16"853%I| 2222} 22227 4.50 
5s Road Feb 1932_..P&A'b 4.80 4.70% ___||Alameda—4s "16 to 41_J&D| ____- Vs wietnbae 4.40) 53 Munic. 1917-1960 J&J) -..-.| -..-- 4.50 
és CH & Jail 1926_...J&Jb 4.804.70%)| .__|| 44s Mun Imp "16-48 A&O!} ____. | alata '4.40| 53 1916-1939 ____-__- MOM! ...ul cae 4.50 
Montgomery—6s 1924__J&J b 5% 4.70%! .__||Bakersfield 5s Pg DRAB imcuel wimkel '4:60| 414s April 1922____- BAO}: oi eel couse 4.50 
6s May 1 1918__..._. J&Jib 5% 4.70%! ___|\Berkley 53 1942-1951...J&J| -___- ee (4.40| 3)43@ July 1 1916-'44_ J&J| ---->, LLL LL 4.50 
be Btrent Pav 1923.._J&J\b 4.70 4.60%) -_-| 5s School 1917- 1955, 5 -3&4 <evulnil TR gene \4.40|San Joaquin Co 5s'16-"49J&J| | --.-- 4.35 
inding 1940... &Jb 4.70'4.60%! ___||Los A —4 4s 16 et piece '4,.25|San Mateo Co $s'17-42_J&J! __--) -2 2. 4.35 
die Water 1928... -A&O'b 4.70 4.604 ---|| 4 R Dec31, "16. B73&D pine | rie ard \4.25 Santa Barbara—b6s gold Sch 
434s Sch WWé&Sew'44 J&Jb 4.70 4.60% --2!| 4 3 Harb imp’ 16-61 S&D) -..-.| 222 14.25 1917 to 1041... hike ah MAO Gs. aol scan 4.69 
Montgom’y Co—5s’35_A&O b 4.80 4.70% -__|| 4%: Elec plant IED hens di Ob Ki 4. 25, g Aug 1943_.-. POR et cous 4.60 
Selma—b5s '27 op 10 M&N| 99 | 100° | ---|| 4343 Aug 1 1923-1942-F&Ab 4.35 414%! -_- \istockto mS "5 os 53 ae S4.900| . 420} wacee 4.40 
ARIZONA 4s W ann 1916 to '45 M&EN| -_. 2) LL. .25 ANADA— See page (50. 
4 sret ADE 103800. Me et sss cildiecigll . seniioks a 4.40) 4s g 1916 to 1930..... aS | ie | doses 14.25 OLORADO 
aricopa County 8 D N || 3348 Water "16 to °41.A&O) _____ fee '4,.25|/48 1922 opt 1912..__.- M&S} 98 | 100 | ... 
58s March 1933_____.- ar chin hla 4.65| 334s Sch1916 to’44_J&D' _____ ....,'4.35 Boulder 53 Sept 1 1926_ mas 100 | 202 |... 
b Basis. f Flat price. n Nominal. s Sale price. 















































































































































ot MUNICIPAL BONDS. (Vou. 102. 
| To | To : Te 
Bonds. Bid. | Ack. | Net. Bonds. Bid. | Ask. |Net. BONDS Bid. | Ask. |Ne. 
Canon C’y 5s’31lop’21IM&N; 9914!) 102 ‘ich Come Territory of— pala atin 
Colorad 4s'290p’14M&8) 98 Oe: Jigek 4348 | imp 20 op 1D 1910..J&J 99 34) ..-... nontth 108 Dee dcokdnncin ous J&J|..----|------ 3.90 
Delta Co 5s ref’30 op’20J&D) 98 Be ee 410 a: Al We Nonaka .--||4%3 nat "655-1048 ----J&I|\b 4% 3.90%) --. 
Denver 5s Oct 1919._..A&O} 101 10214} _._|| 49 feept Sep3’ "'32M&S| 99 |_._... sae as Jul . 3One I&S 102 ec 
58 Aug 15 1928..F&A 15)-.-.--|.--222 -15) 34s Imp’ ah op 1 1911..J&J| 9634 ...... dit an 1917-1935_...J&J|....--|-.-.-- 3.90 
Garfield Co— . Japanese Government— 4 teal | ees &D} 2-0-0] -000.- 4.50 
$0 refdg May 1933 op '23-| 10134) 10244) __. s £25 op '10._F&A 15\¢ 82 82% ---||Athens—5s Seecsine BNivenassiaandca 4.40 
Grand Jct 5s "26 op ’21_J&J| 99 | 101 | nels ri s £ 1925 opt 1910 (24 | Atlanta— 
Gunnison Co 48’190p’09A&O} ..-.--|_.-.-. onal i iicdetebee S&J10;¢ 7844' 79%! -..)| 4 8 Bedemp 1916__.J&J'b $354 ee kine 
Lake Co 4sNov’2lop’11A&O ____ 2}. al Py £'54 0 10. J30 & D a Meson A 7e ot oe eee J&I)b 4.204.137) -.. 
Las Animas Co4}4s 1931 J&J| 97 99 | ---||, 49 £ Jan ’31 opt after 1921_|c_.-.- 6834) ...|| 4 - sy BBO en aul J&J\b 4.20 4.13% a 
Ouray Co—4s’2lop’11 F&A! 85 90 | ...||Neth’d Gov bs 18-30. .F&A\..-...|-..._- ---|| 443 Sewer '17-'40____J&J\b 4.20 +e bane 
Pueblo 68 my Re 1921_M&S 4.50/4.25 .--|| Norway 6s Oct 15°16.A&015| 100%4'______ ---|| 48 Water Ma 31°23__J&J\b 4.20)4.13 jou 
5s 1918 op 1913_..... b 4.50/4.25%' .../| 6s Oct 15 1917__..A&O15| 100%4/_____- ---|| 344s July 1°31 & °33__J&J/b 4.20)4.13%) __- 
PuebloCo4 not 31op’ 21J&IS b 4.50)4.25%) -_. "age Islands— Augusta—5s 1921_____ OSS | GES, rig 4.38 
Pueblo Co o 20 4}48! Pur ’34 op Se Sy he 100: + ccs ¢ s Red May 1 ’24_M&N]------|------ 4.38 
RRR BA a eahyorte M&S b 4.50/4.25%| __. Wks & Imp 1935-_ -9M ERLE FESS Bi s Flood Prot '42.M&N)------|-.---.- 4.38 
RioGrandeCo5s’190p’09F&A) 98 100 cs és Impt 1936 op S010, FGA)... 2.6). 0 ssn ena 4s vetundt 1934_._.. J&J)---.--|------ 4.38 
Trinidad 58 ’32 2. i -A&O; 100 | 101 | LLL uth Lines pees April 1930....-. &0)..----]-.---- 4.38 
CONNECTICU = a a 4s "30. wage Pee ROR 2 ---||Brunswick—5s Jan '21_.J&J| 98 501: |... 
yh. te’ wea ats 6 4°20 4.10% === iste as 37 £9 50 | 65 Chee 58 jo2sai a 5” 80147404) °° 
8 == - . * gees st g 4s 8 a --.|/Clarke Co "41.2 : . mee 
4348 CHi8s&J| 10034|.°__“° | 27);Porte Rico—4s op fuies| 50,.| 98, | --- Columbus 5s 1916-'22--J&J|b 4.55 440% + 
‘ s Bridge '16"65_..J&Jb 4.05) 4%' __~ i rie 1 1937 ae foal 9934) 10034/ -..|| 5s W W 1916-1944.__J&J\b 4.55)/4.40%) __- 
s School 1916-35. F&A b 4% 3.95% ...|| 48 Jan 1 1944-1950 _ 99 10134} --.|| 444s Refunding 1939__J&J| 100 | 102 | __. 
‘s July 1919....J&J) 98)4/_..._. | .../| 48 g 1919-1956_..... -J&J}| 9934) 10134| _-_||Macon—5s July 1923_..Q-J|b 4.30)4.25%)| _.. 
Bristol—4s ding ’27-J&J} 9834)_....- | ra: Russian 49 of 1902 opt..Q-M!....-.|-..... ---|| 4348 Oct 1926_..._... -J}b 4.30/4.25%) ..- 
Danbury—4s 1920..-..- een EO“ Mowcoel ocu wkas 4s Jan 13 °57 4%s W W 1916-’36__.J&J|b 4.30/4.25 Bas 
3348 5O4S cian 00 Oe lvesaes | -- "eee 1916__._. Sari 48° 1....0% .--|| 43 Pav & Sew’20to’30_J&J\b 4.30/4.25%| __- 
E Hartford—4s’240p04A&O) 98 |_..._.| 1. Swe h h 433468 RD. 7) SS Biapaiate, ---||Rome 44s 1926___...- Jib 4.50)/4.40 @\ --- 
4s Funding ’39 op *29.A&0; 96 | ...-.| _.. 6% Treas notes 1916-.J&D} 100}4) 10114) -..|| 4s Munic bldg 25-39 A&O|b 4.50/4.40%) __- 
E Hartf Fire D 4s 1931_A&O}-.----|_._._.! ___ Switzerland 4s optional J&D!-..-.-.|-....- ---|\Savannah—4 4s ref °43_J&Jjb 4.25)4.13%) _.- 
ic “9 $40 ESS b 4.20) 44%  ...|| 5% notes 1916_____- M&S; 100 {_.___. ‘tibial 4% Drainage 1944 _F&A\b 4.25/4.13 ges 
"16-'24 _J&J/b 4.10/4.05% __.|| 5% notes 1918__---- M&S; 98 9814) --- s refunding 1959.._F&A\|b 4.25/4.13%, _.. 
Ga (Boroug ugh)— | 5% notes 1920__..__ M&S| 97 9714) --- vai osta 58 1917-°42..__Janjb 4.60/4.50%| __. 
4\%s Fun ing 1916-88 T&D, b 4.10'4.05% __-_|\United States of Mexico— | 
Hartford—4s 1918....- J& 4 Sots A eae | oki g Refunding 44__Q-Jan|c_-.-. 78.3 wot AHO. 
4s g Water 1013" spep AES 9934!_..... | ioc SAR an RI dindiiee SB. °4 oinw 474s May 1°31 op '21_.-J&J|-.----|.....- 4.20 
3348 June 1 1955..-J&D)---.--|...... | es og 1054 CITIES, &c. s Hig way *35 op '25J&J|------|------ 4.20 
bf D—4s Ars’]’17 J&D) 96 |... . | ._.)|Amsterdam 4s 1900-’01_A&0}------|_...-- wiiad ts an 1 1934 op 1924.__J&J}------|....-- 4.20 
4s 2d North '24 op '04_J et Ree | ...|\Copenhagen 4s of 1901 M&N}------|---.-- ---||Bannock Co—6s 1916_.-J&J|------} .-.-- 44 
344s South 1931.._-.M&N; 85 |_____. | ...||Havana—ist 6s 1939___ 102 106 | ---||Blaine Co 5s Feb’22-’31_J&Jj--..--| -.... 4.55 
34s South 1955___-_- M&S; 99 |_..... | Mea Se ae -J| 101 105 ---|| Boise City 5s '22 op °12_J&J/---.--| -..-. 4.70 
Meriden 4s 1916-1918..J&J| 99 {_......| ___ Tokyo, City of, 5s of 1912— | Bo iscG"ySD 58" 250K" "15M&N |------| -..-. 4.70 
— (Town)— Red ann sf beg ’16-"52M&S'c¢ 73 78 ooo \Saooonse County— 
8 1917 to 1924___.M&N\b 4.25(4. 15% be” CANADA || 58 1916 to 1924 op "15_J&.J|-_---. Wd paaed 4.55 
Mi i 192 S..o ee «SE, sp aipaaapeet fantacy: ‘Dominion of Canada— 
| eae J& ae ER eee . notes Aug 11916. F&A, 10034) 10056) ---' ILLINOIS 
New Britain 4s Julyl o7ReA _ Ey, MOREIRA ee ® notes Aug 11917. F&A| 10034 100% ands Chile o 4s 1916 to 1924 J&J}_.----|_...-- 3.90 
314s Sewer 1924__-_.-_- Oe lewd. DS ae Alberta, Province of— | 4 orld’s Fair 1921.. “$55 wore--|---2-- |3.90 
New Britain (Town)— % deb May 11925. M&N| 93 oe 4s @ 1916-1925_......J&J|..-.--|....-. 13.90 
334s Sch 1929 op '09_F&A| 92 |_____. Sees $% sf deb 1924___.P&A} 91 94 |---| 43g Judg 1916 to '24_ “3 ceneyze}|-o-- 13.90 
New Haven—4s 1917-"19J&J| 99 | 100 | ___ Cala $e 2008.5....<.. J&JI| 88 92 | ---|| 43 g Gen Corp '16-"25- ao) ------|------ |3.90 
‘ Sewer 1916-1925..A&0| 99 | 100 | ~""||~ 6% notesMari5°18M&S15| 9834) 10034 ---|| 48 1916-1931__.._...- J&I) .-.--- ----. -|3.90 
s Oct 1916-1924..A&O) 9634) 97% ___||\Galt 444s Apr 18 '31_A&018|------|---..- 6 4s Ref Wat 1922-1935.J&J'_.--_- 95... 
rt Town eee J&I| 9844)_.---- | --- 4348 Pow J’ne 5 '31J&D5)------|-...-- 6 So Park 4s '16 to '24_J&D|..-.-.-- ------!3.85 
344s Town 1916-1929_J&J| 9534)_.___- Pee Gue b— Se B:1989. JED 31) 2 nenclcce cus 6 Lincoln Park 4s 1923. _J&.!)_.----|-...-- \3.90 
New London 4s Sch ’27J&D) 9844|_____- Bebe: ms debt 1920... ..J&Jj-.--.-.|...... 6 No W Pk 4s ’20-34 J&J)------|-.---- \4.10 
344s Water 1926_.__- &Jjb 4.10) 4% ___ Holife N 8 4sJuly 1945____|-----. EANIT 5.20| W Chic Pk 4s '16-'31 _J&J)_.-.--|_..-..|3.90 
Neswels- tice Jan 15 '54 J&J 1s naan | ..-||Hamilton 4s 1922_____ A&O|..--.-- WRGEeT: 5.20 |Chicago Sanitary District— 
4s g May 1935-.-.--.-- &J| 97)4|...... | eee] 49 Apr 1 1932........ ET cm cincalnaachdiil 5.20| 4s Dec 1 1916 to 1923_J&D}_.----|_..._- 3.90 
8 8 s (Town) 1918..-_A&O| 97 |...... | ---|| 49 Elec L & P 1041 _-A&O|_-----|------ 5.20) 4s Se t 1916-1931...M&S/-.----)...._. 3.90 
ater ‘29 op '19-J&J| 92 |_.__.. | ...||Lachine P Q 5s 1954.__J&D]}-..-.-- esau 5%) 3 une 30 1918_.__J&D|--..--|_.-. 3.99 
Norwich ce Mar 2 1939 --| 101 | 102 | __.||Manitoba 5s 1920__._- F&A; 9824 9914! ---||Coo “Go—4s 1916-25.M&S|_-..--|.2.2_. 3.90 
i ott das M&S/ 98 |..----| -..|| 53 Dec 11918__....-.J&D, 98% 9954) ---|| 4s Ser K 1916-1931 __J&D|------|_-----.3.90 
fea 368 Te J&J; 93 |..-..- ---|| 48 gold 1930___.__- Ell dnennclsscnves 534| 43 Ser M 1916-1933 _.J&D}------|_.---- 3.90 
oO e Fund '25__J&J; 97 |_..... aiadl rainage July 1 °29_J&J|-.-.--|....-. 5}4||_ 34s g 1916 to 1923_-_J&J|_-----|- 2-2 3.90 
Bout: Norwalk 448’42M&N| 100 |-~-~~7 ---||Malsonneuve,Q,6s1918-_J&J|} 98 | 100 | ---||East St Louis— | 
Stamford 4s Park 1942 MEN) 99 |__..-- |---| Montreal 5% notes °17.J&D| 9934 100 | --.|| 434s ref Sept 1 '28__.Sept 1|-...--|_..__- \4.40 
4348 School 1917-1945.J&J|-.-...|-7___ '4.05| 5% notes 1918.._.- &N| 9834) 9934) -.-||Moline 458 1917-'32__.J&J|_____- --=--|4,20 
Waterb ury434sSch’16-21J&J|b 4.15 eed won| 4548 May '1054.....-....|--..-. | moma -15|| Peoria 16-24... June 1/b 4.25/4°10%! | _ 
3 Water 1917-71 _.J&J|/b 4.15)/4.05% ___|| 414s Jan 1944._....- 1 SRE SRR REY: 5.15 Quine Mh 1916-'17_July|--..--} ...-2 15 
g School 1922-1953 S&J|b 4.15/4.05% ~~~ as toast 7 a ae pea? 5.15|| -4s ret 1916 to 1917... July 1|.....-| 22227 4.15 
c Vater 1920-'49 _...J&J\b 4.15)4.05%| ___|| 4s reg May 1927____- M4&N}......|-...-. 5.15 Rock Island 58 1916-1923__-|---.--| --2_- 4.15 
4s Park 1916-1958_...J&J\b 4.15)4.05%| ___ 4s May 1 1933 £_._..M&N]---.-~-!_.-._ 5.15| 414s Refg 1916 & 1917M&S/__-.--) -.._. 4.15 
3348 School 1917-’32 -_J&J\b 4.15)4.05%) ___|| 49 May 1 1944______ Rl eandvclansode 5.15 |Springfield 3}4s ref ’20.Sept)_.-.--|...._- 4.15 
West Hartf’d 444s, 43 J&D)___- |. 4.20) 314s Rfg Ma "1930-MEN ew nnaePnt RAKE 5.15) 
Willimantic—4s 1924..A&0)} 98 j|_..... ---||New Brunswick Prov of— INDIANA (see foot-note o) 
Windham—4 4s 1944...J&J| 103 |_..... ---|| 34s Jan 1933_______- 0 RE Fone ale 5.15. eee ’20 M&N/o 9734/...... hee 
DELAWARE 43 A ail 16 1921_.A&0 16)---..-) ....- 5.15||Cass Coun 
4s June 1 1932____...- J& 99 100 | _..|| 4s Ju 1900... IE wm cossash Cee 5.15| 043 Brides 1916- 33M EN15\0b 444/4.40%) -_. 
8a Dec 1 1927 op’02_...J&D| 99 100 | ___/| 48 19 4, op 1902______ SS UPR Soars 5.15 oCrawfordsv 4s ’16-’20__J&J\ob 4 a! oe 
NewCastleCo4 }48’26-34J&D)| 64.40/4.30 --|| 48 1932 op 1902___F&A 15|__.... ep SF oBvansville 4s Ref '32_J&J) -...--|-.-.-. 3.85 
4s Ref Dec °16 to’24. J&D| 54.40/\4.30%)! ___|| 414s Dec 1 1925____- pe ee 95 |5.15) o49 Ref 1942........_J&J|-.-.--|..-.-. 3.85 
314s 1916 to 1920____- I&JI b4.40'4.30 ---||North Vancouver, B C— | loitvansesCy 31416, jj, 3: PRRRRS plea per 3.35 
Wilmington—-4}48 °22.A&0| 64.20'4.10% ___|| 58 Jan 17 1960_______- J&J| -.... ee 64|\|oFloyd Co 43 1916-'30__J&J\o 9844] _..._. she 
, s St & Sew 1934._.A&0 b4.20/4.10 | ___liNova soore, Province of— | fret Wark sJan 18’20 J&Jio 98¥%4i_. pau ee 
S 1928-1937 __.--- yes b4.20,4.10%!| _""|! 49 July 1 1919_.-_-_-_J&J| ----.) ---_- 5.20 |oFtWayne 8 D 43°16-"23A&0)/0100 |______ an 
448 BI s Bid -Con "53-62 M&S) b4.204.10%| ___|| 43 Jan 1 1920. -_____ DT steal! aodkud 5.20)|oFranklin Co 4s '16-'30_J&Djob 4.15}3.90%| ___ 
4s aT nt A&O b4.20/4.10%) __.\| 49 May 1 1926______ M&N] ..--- ..-..|5.20 oHendricks Co— 
Dist OF L Ontario, Prov of, 58’20.F&A\b 5.405.20%| ..-|| 4s C H Jan15'23-"32J&J 156 4%|3.90%| _.. 
8.658 Fund oe 1924 FA 103 |...... pom 4348 May 1925... MEN b 5.405.20%| -..|\oHunt’ton Co 3448"16-"243&Jjob_.--| 4%) ___ 
PR ee ee eee Nib 5.40 5.20% ---||Indianap—4s Mar 1 '24-J&J}..----| __.-- 4.16 
Duval Cosigu' = op’12M&N) 99 Re ee aise. 1936 Serccesnal yay b 5.405.20%| ---|| 4s Park Imp Jan 1'27.J&J|--....| ..... 4.10 
5s Road 1939_._...- J&D| 105 1074) ___||\Ottawa City— o4s Fire Dept J’ne 1’°41J3&J)_.-.--) 2.2 3.80 
58 Armory ‘oud Nie emia J&I| 10634) 108 | ___|| 5s 1916-1945__..___ J&Js|______|______ 5.15! s Hospital 1936_..J&J)......} ..... 3.80 
Hernando Co Fund 5s 1944-| 97 100 | .../| 4348 25, °34, '35, °44_J&Jj_.----}-- 5.15 s City Hall 1939..J&J)_.....) ..... 3.80 
nv 5s May15'24 M&N)| 104 105 | __.|| 344s Sew Sep 26 '28_M&S/______|______ 5.15. ole anap 8S D 4s '16-’26 J&J\_--2--) -LL. 4 
5s = rovt Jan 1°36_J 107 1085) ___||\Quebec, Province of— o4s Bldg Sept 1 1946._J&J)_...--}  .... 4 
4 mp Nov 1936._.M&N)| 101 10234) _..|| 53 Apr 1 1920______ A& ae Seapee ---|| 03s Jul Eh .aoad VEE wocnoel, oncom 4 
4 s Feb 1937......- & A) 10134) 10234! ___|\Quebec City 58 April 1920_-| 9834) 9914| ___||Jeftersonville— 
Key West 58 1942_..__ & 98 ee lo ee eM oe bY | pps Ni 5.20 0314s Refund 1925...M&Nio_..-.| ..... ‘aie 
Jami 5s 1919-1944____J&J\b4%% 434 % -.-|| 344s g July 1930._._- Seba: capgepeade 5.20 |oKnox Co—4s 1916-'20_J&D)o_....| -.2.2 4 
Orange Co 5s 1944._..- 97 1 ---|| 3348 July 1 1931______ oF Saar pai: 5.20'|oKokomo4s’ 16-213 26-31M&S/jo...--| -..-. 4 
Pensacola 4348 ref 1941 A&O) 93 95 | ...|| 344s Jan 1 1931_____- MR Aas. 5.20, oLafayette 4 nee "153J&D)o...--| ...-- 4 
bi 58 Jun '55 op '25.J&J) 101 102 | ...|| 34s July 1 1933_____. 7 2 as Seip 5.20 \0 a5 Cb la 6-'28-J&D)o...--| ..... 4 
un Imp ’62 o0p'32J&D/ 10114) 103 | ___ na 5s 1929________ eS es oLogansp 3748 260 "16 J&J\o.....| ...-. 4 
FOREIGN Go on 6s May 1 1918______ M&N)__ 28. oe too. 2 bch 17~"373&D 15jo_.2--| .2.. 4 
lo-French ext 5 St Boniface,Man,5s °3i J&J2|_-.---|-.---- Marion Co—4s Ref '27 J&D|___-_- ee 
Agmaiins Ranen bds-A&O1s ” ey Bee Reskatchewsn Fe D 1918. 97 ;: Refaea 1925.7 JeD rHisate Drains 3:90 
0 EO e e 1 salwar ewe 5 8 un --- 0 mace] -en-e . 
Internal g 5s of 09 sf M&S} 9234; 93%! ___ Toroate 44s 1923_____ J&I\b 5.405.30 5% ohichmand tas 1927 . M&S} ob .... 1% 0 
6% notes — s July 1 1924 _____ J&I|b 5.405.30%| _-~|oRichm Sch C 4s °16-"19F&Al| ob ___- 4%) ... 
r B Dec 15°16-J&D15) 101% 10194 bios s July 1 1925 ___.. J&I\b 5.40 5.30% --_|loSt Jos Co 344s 22-24 A&Olob_---| 4%] 277 
Ser C Dec 15°17-J&D15| 10134) 102 | ___ 4 s July 1 1948 ____. J&I/b 5.405.30%) -..|| 03's 1916-1926___.- F&Ajob..--| 4%) 2 
6% Treas bds May 15 1920) 101 | 10134! ___|| 414s Jan 1 1949 _____ J&J\b 5.405.30%)| __.||\South Bend—o4s 1925__J&J|ob_._- 4%) ... 
British—Cons234s op’ 23Q-J|_..... sl 58%! ._.|| 44s July 1 1968 aie id J&JI\b 5.405.30%| _._|| 034s Nov 11918..._._M&Niob_.--| 4%] _.. 
Chinese Government 5s A&O}______ sl 9234) _ 4343, Jan 1 1955 ____- J&I\b 5.40 5.30 ~--| South Bend School District- 
Hukuang Rys 5s £ J&D 15)______ 578s ga (imp: July. peas > 4 b §.405.30 ---|| 048 A 4 17 AY Oe Menno OF con 4 nies 
Cuban os 4 1944 o d01}. Mas 9634) 9754! __. is : July 1 1948 _____ &J5\b 5.40,5.30%) __.\\Terre Richie ee aaa 
gy = 5s Nov 28 1913 4s Jul f 191 ee J&JI\b 5.40/5.30%) _..!| 04s Oct 1 "27 opt '17.A&O}ob_...|3. a 
cee OP tonal. - . - - - &N 28) 8734, 91 | -../| 3348 July 1 1944°45--J&J|b 5.40/5.30%| _-_| 0483 Sewer 1930 _-__- &Alob----|3.90%| — ~~ 
Ext" 2424040 opt F&A) 83 | a5. | 22° Vancouver, B C— |oTerre H SchC4s"16-"3iM&S| ob --- 3.90%| --. 
Ext’l 5s 1949...F&A| 944% 96%) ___ s Nov 30 1924_..M&N 90 ee Cake: oVigoCo4 14 Decl6: 16-27J&D| ob... £% aie 
Dominican Republic— ii t Imp Sept 9’22_.M&@$¥|____--|_.. ois Bridge 1923__..- J&I\ob.---| 4%) -.. 
Cust’s adm 6 f 58’58_F&A\______|_._._. ---|| 4s St Imp Sept 9 '27_M&S9 RGR RSG BE RES 6 || INDIAN TERRITORY (See| Oklab)oma) 
French 5s A a 1 1916... A&0 99%) 9974) -.-|| 49 St Imp Sept 9'32-M&S9|______|_ 222-2 6 || Ow 
German—3 =3--A&O}....../...... ---|| VictoriaBC4 4sJan21'24J&J)_._.___|______ 6 |\Boone 4349 1917-31... M&N]|......|-.---- 4,30 
N w 4sirr bet ri Dn okkantuckinaw ---||Winnipeg, Man 5s 1944.A&0)}______|_____. 534 Burll n 44s '16-"33M&N\b 4.40/4.25%) _-- 
5% treas notes Jan 1 1916|------|_-.._- Le Sent ee bdar Rap 4348 16-18. J&J|..----|------ 4.20 
h 49 Aug 1 1946__..F&A 15'______|______ | we 1916 to 1919_.__- ET bikin se wb cenn 4.20 
b Basis. ¢ On basis of $5tothe £. dOn the basis of 4 marks to the dollar. f Fiat price. oa On the basis of $4.8623 to Ee £. lin London. 
n Nominal. o Tax-exempt; under a law approved March 9 1903 and which we 


or municipa! corporations are 


tax-exempt, and these sali oa # Diiter Oasis. 


at into effect Aprii 23 1903. bonds issued after that date by State 
8 Sala prica. 





JAN., 1916.] MUNICIPAL BONDS. ol 
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Bonds Bia. Ask. Net), Bonds Bid. | Ask. Net.) Bonds Bid. | Ask. | Net. 

Cedar Rapti ool Dist— Orleans Dist— Gardner— 

4s fae mar on  saD ebdedt’ masad 4 0} ister 1959 opt 1929_J&J| 104 (..-..-- -..|| 48 Water 1916-1934_M&Ni> 4.10 4%) ... 

Cogactl Bluffs— Plaquemine Parish E Bank— Gloucester— 

s Wat-wks '16-"30M4&N)| 64.30) 4.10%) ---||_ 53 Oct 1952 opt 1942.-A&0;} 98 |-.-.-..-- -..|| 34s Water '16 to ’31_ A&Ob 4.10 4%) -.- 

s Fire Eng H’se ’20 J&J| 64.30) 4.10%) ---||Pontchartrain District— Haverhill—4s etre wl .D 9944|..-.-2 Cia 

Council Bluffs Schoo 1 Dist— EF ee AP ORiisie ana M&N| 110 |-.-.-- ends ~~ oke—4s g 1927_.._J Re ae eae pe 
4s ref July 2°20 op "15 J&J| b4.30:'4.10 ---||Red River A & B B Dist— s Dec 1916- 1932..J&Db 4.10 4%) ... 

Davenport 7° 1916-’29.M&N 64.30 4.10 eae 5s 1950 Series B__..A&O} 103 |_.-.-- Shas Lantana 4s 1924.._._. 3&3 90 j-<...5 bois as 

ae oy ag a J&D)| 64.30'4.10 dena ao 5s Mch 1953 op '43._.M&8S; 103 (..---- nue 4s Mch 1 1916-22__..M&S; 99 |....-.) -.L 

4 Sch Bidg 1925_.J&J| b4.30/4.10%} --- Leominster—4s g 1926_ A&O, 9934)_____- Ne 

oines 5s "16-’21_.-.--. b4.25/ 4.10 ial ae MAINE Lowell—4s Water 1920.M&N 100 |..... = a 

* 3 1916-1931 FMS Hist M&N)| 64.25) 4.10%) ---||5s June 1 1919__...._. J&D)| 10434)-..--- eal Lynn—4s July 1927....J&J3| 100 |-..... bee 

rg hes 1916_._..M&Nj 64.25) 4.10 -o 148 Jaly 1 1917.....6c6 J&J| 10034 -._... acl s April 1 Seee-+- DO 64.10 4%} ... 

4s Cit aa 1916-26._J&J| 64.25) 4.10%) --.-.||4s Sept 1 1916-1953_..M&S) 53. 3.75%) -.. Ma en—4s 1924...__ M&N| 100 j.. 22. a 
Des M IndS D 4 48°32_JS& J vp widulawieiat 4.30),Auburn—3%s 1925....J&J| 95 we 1 den s Water July 1°24_J&J) 95%4)---... ie 
Dubuque Co 4s °21-"31J&J5, 64.30/4.10%) -..|| 48 1935 & 1940...... J&I| 64%) 3.85%) -.- Mar ugh —487'ly 26343 9944)... ... + aR 
Fremont Co 5s 1735 J&J bccedlocsawe 4.10) Augusta— er te WP peabetetade ° W" ob, ae eee * a 
Greene Co 58 1920-25..A&O| _----|------ 4.10| 48 Ref 1916 to 1919._F&A| 9944)-.---. ---||_ 43 Feb 1930_...-_ F&A! 9934)_...-- Baa 
Jackson Co 58 1916-30_A&O| 64.40) 4.20%) --.-.||B r—4sRef Water'35J&J; 99 (|...... ap i a nl aia 1924_J&D) 9944}/-...-. ee 
Marshalltown Ind 8 D— Bath 4s Ref 1941....-. J&D| 9834'.-----. ~--||Methuen—4s 1928....F&A) 99 j|-...-- a 

4%s July 1922..---- AE . wicikinehcdieteae 4.10|Belfast—4s 1918_....-. F&A! 99 wlditinaiad ...||Middlesex County— 

O’B Co 5s 1920-25. F&A|--.----/-...-. 4.20) Biddeford 4s '16-’35._._..M&N/b a4 b3.85|% 4s 1916 to 1924_____ J&D 564%) 8.00%) _.. 

Polk Co 44a '22-'82_A&O15|------|-2-2-2 4.20)Cumberland Co 3348 Y'ne '21) 9774... @ |\Milton—3340'16.t0'39-FEA 6413-004 ~-- 
4s Court House’ 16-’24A&0} -_----|------ 4.20\Gardiner Water D New Bedford— 

3348 Ct House’ eee SSE: SF aS 4.20| 48 Jan 1934........- J&J|; 96 |..-.-- on ee | eo A&O 100 44} -..... aw 
Bioux Cy—5s'17 op’15.M&N)- .----|------ 4.20 Kentiebec Water District— = } aconed 4 t 11926 A&0O 100 |-..... ces 

4s Jan 1919 at Pi914.J&J in nalts kas ok ww te he at 4.29 34s g 1920 & 1925 _M&N|0444%4K%% | -.- 1916-41 (tax 

aterloo— Kittery Water District— «a onkwonwae M&N/> 3.70) 336%) --.. 

4a W bay S aser ------|------ rae Lon Jan 19 Mu he Fada © 101% ------ --- =. 8 1923.......... F&A) 944/...-.. —— 

Woodb 6a °25-"82.343) <...-|-...-. a wiston— sed ses alon ip 2 a) = 

, ate peti Oct 1927. 222° A&O| 99 |....-- oe s Water" 16 to’34.J&D5 4.10) 4%) _.- 
ortiandgd— 

Atchison On 58 ay 1916. eee BOO * honcucd oid 4s Aug 1 1929... _. F&A} 99 | ns dieidpelds $0 4s Water A 1935_.F&A) 100 |_..... how 

ome *29 op '14._J&J| 98 99 dad ps Hall 1926 to’"45A&0O; 984-.-.-. woe 34s Water Dec 1926.J&D) 9534)---.--- ‘cn ab 

Em 3748 aoe July 1922__J& 0534'...... ...|| Northampton— } 

wags Dee *290 _ °19__F&A! 99 100 .--||/Portland Bridge District— Pin of i 1916 to 1926__J&Jj\ 4.10% 4%| --- 

PsD4 2op’ 223&5| 99 100 canal 3768 he I cy b 4.15 4%} ..- 

tt 448’ ro *10_ a 99 100 ---||Portland Water District— ~~ Sch May15° 16to’ 17M&N)0 4.10 4 ie 
dale all gall | RE ae ene 4.30 4s Fundi 1928___.J&D i" | 101 pas be He 4s Sep 3 °16-"22M&S5 4.10 4 ices 
ae Pub Blidg’6lop’ 31949 cobadthun oad 4.30,|Rockland—3%s 1917._._.F&A| 98 /...... -..||. 334s April 16 to ’39 _A&O'b 4.10 4%) -.- 

Kansas Cit — | Saco 4s Apr 1939 ____- A&O bem 4.10%| ___||\Salem 1916 to 1920.J&D) 9944/_.___. ren 
6s Jan 1 1917.----- F&A ot-38) 4-16) ---|| Washi n County— te Boe 1 1932-1954... _ 6 3.90|3.80%) --. 
4s Watghil’ 18-22 A&0O) 64.25) 4.15 ‘| puree 4s 1928 opt 1923... .- nS Ba Ge sigan = pen rville— 
4s Sch Bidg 1929___J&J 64.25, 4.15%! -.. bet poy eo July 11927) 99 (...... aeae ta duly 1916 to 1919. -J&J) 99}4/.....- Tati 
44s Wat Plant Pur’39J&J 64.25) 415%, Sais 3}4s Sept 1935_..._. M&S} 90 (_...-. Deh one eld— 

4148 Refg Feb 1'29..F&A| 64.25) 4.15 | --- { Schoo! Jan 1917..J&J| 100 |... cat 
Leavenw.—4}s 16-"21-J&J| 64.30 4.20%) __- MARYLAND Sigs g 1916 to 1918.--J&J 9834|__-__-| .-. 
Morris ye Fata * lm ce Seve epen. PRR t BX: 4.40 4s 1926 to 1928 _....... b 4% 3.85%! -_- 3 ; oo] 1925_____ Pe oe a ee ice 
Bedgwick 48 1928 opt 1923_..._.- J&Jb 4% 3 85 %| --.-||_ 38 Sewer 1930_..._.. pres 8834; 89% --- 

538 bd Dass p 1915. A cikdasulacna ae 4.40/48 Jan 1 1929_...__..- S&S b 4%'3.85 ices Temenos te BOSt on dkdw We. rs Siw 

4348B’ge Oct’27op’17_ J&J) ae ttn ah tela 4.40/48 1917-1929___.__..-. F&A)d 4%' 3.85 css 344s Sewer Dec 1 ‘3n0 aes EATS A iw 

"Siig th asigteate oneau 4.40\4s Roads 1918-1930___F&A'b 4%7'3.85 ...|| Wakefield— 

3 8 July 1 1919 opt 1914_J&J\b 4.15) 4%) ._.||_ 43 Water 1916-1933.A&0 99}4!____-- iach 
> Wat Sept 26__J&J| be eb dail Gina ads 4.20/3 3 t01928___.|b 4.15 4 __.|| Waltham— 

Biec Light 1929_J&J|.-----|..---- 4.20, Annapolis aie ay W ’42A&0)------ Leck ...||_ 3s July 1920..___. J&3;} O97 j..-2-. dinie 
$e Water Apell 1 (Renata apebage 4.20'| Baitimore— Watertown—4s ’16°34_J&J, 99%4|__-__- aie 
3%s Refund 1919_.._J&J)_.-.-.)-.-- 4.20, 4738 Mar 1 1916-55__M&S/|b 4.15 4.10 hua 34s apet i to 1999 341 4.1U 4%| --- 

To aS D 4s Jan ee | Ra: Wace Rey: 4.20 s Mar 1 1955_.._.M&S/b 4.15 4.10 ...|| Win 

‘Wichita— y ov 1 1920_._._- M&N| 97 9814) __- 4a Sewarbes 1 18-24 JED 99 }4|-..... haw 
5s 1929 opt 1919... - BO ccbdtelnoswne 4.20) 4s Water 1926... .- M&N| 97% 98 ...|| Worcester 4s 1922_____ A&O} 100 {2 2. eat 
4%s 1923....---.- pO: Ree Sa 4.20| 4s Aug 1 1951_-..--. F&A| 98 | 98 -.-|| 43 Jan ’23 i exmt) sa PEER RE, ARR 3% 

ta School District— | || 48 Annex 1954___... J&D| 97 9834) ...|| 3348 Apr t 1922_____ A&O| 97 j...... indy 

4}48 July 1 = oh ahaa J&Jd ES SS, BR Rae 4.20, 4s Parks 1955_....- M&N| 97 98 Se XICO 
Wyandotte Coun 48 Mch 1 1961_._... M&Sj-.---- | 9814' ___|\See Foreign Gov’ts page 50) 

44s Bridge "32 % at F&A '0436% 4.30%) -.- 4s Aug 1 1961. _-... F&A\| 97 98 reper e 

344s July 1 1930_._.. J&J3; 91% 92 ...|| MICHIGAN (See foot not e (0) 
KENTUCKY 3s Imp 1940___._.- J&J}| 89 90 ...||Alger Co—5s Road '22_F&A/---.--|....-. 4.20 

Taz-erempt; an amendment to th'e Const itu- : s March 1945___._.M&8; 89 90 | ._.||Ann Arbor School District— 
tion of Kentucky passed at the |Nov.19.15 elec tion 8 Refunding 1952__J&J| 89 90 ...|| 43 Sept 1916 & 1935_A&O}----~-.}_..... 4.20 
provides that all bonds of muni ‘cipal corporat ions| ; Sew’age Imp ’80_A&O;} 85 86 ...|) Battle 
now issued or hereafter to be iss ued sh all be t\az- 34s Jan 1 1927______ J&J| 82 84 ...|| 5s Water 1916 to °17_.M&S)-----~/-.-..- 4.10 
ezempt. Cumberland 44W W’'41A&0)----~--|..-.-. abies pk Hall 1927-’36_ F&A)------|..-... 4.10 
Uovineten— 4s Water 1923___... SN Se REE * Bi "ts To 

4s W W 1919-1951____|---.-.|_...-- 4.15 | Frederick— | i9 20... aL ae E BEA Gh ecinininl none 4.30 

4 “Redem So 1922_F&A! 99 100 ae oe 4s 1918 opt 1903_._.- pS | a eee ee eo | ay 1 hy SEdlonadcelcvopes 4.30 

4s Water 1927___..-- J&J 99 100 eau oBay Gon cis Dee 12 °19.J&D)------}---._- 4.25 

48 peaks 1952 op °42_ F&A. 99 100 ove MASSACHUSETTS o4s Ref Dec 15 193. Jab mien ahiinehatiee dasdeegant 4.25 
Fayette 48 1916-52 (tax exempt)Var.|5 334 344%) ...||Detroit— 

43486 Fund’ 17 to 24. 5&3! 99 100 | .../|344s g Oct 1918________ J&J| 98 |-..2-. -..|| 48 Sewers Apr 1 °22_.A&0} 6 4%'3.90%) --.. 
Frankfort 434s'27opt'17J&J, 4.30, 4.25%| -__||3%4s gold Nov 1025.-.M&N| 96 |--.--. [77] 04s Mar 1 1944_____— M&S) b 4%|3.90%| __- 
Franklin Co 5s’16to’24_J&J)| 64.30) 4.25%) ._.'|348 ¢ July 1 1935... _- J&J| 92 o3%4 ---|| 3.653 Pub Imp 1918..J&J| 5 ‘1% 3.90%) --- 
Lext ton5sRRaid’18J&D 64.40) 4.35%) __.||3814s Water 1942_______ J&J} 92 ---|| 3448 Park 1930___..- b 4%\3.90%)| ... 

‘eb 1945________- F&A! 64.30) 4.25%) -..||3%s g July 1944.__._- 8} 89 90 | .__|joEscanaba 4}4s 1917-30 J&J)------|_.-.-- te 
tacit 8 D 48 1938_J&D ------ -.---- ...|/38 April 1 1929_..._..- A&O, 884)....-.- -..||oFlint 444s '16-"39__.__ WRAliccétacullacsne 4.10 
38 g May 1020-——- = M&N| 88)4..-.-- ene nee BAF 1919. M&N|------|-.---- --- 

t348 Hospital 1951_._.M&S} 106% 108 | -.. et Sewerage 1936._.M&S| 84 eb ...||Grand Ra 
eo impt 1954A&0| 107 109 pws! 38 8 July 1 1939_______. J&3J) 8344 -..--. pen 434s Flood Protec’ 33.M&S! 6 4%'3.95 nhi 
» 1938. - Bad SOR a2 gos 38 § Water Jan 1 1941__J&J| 84 85 | ...|| 48 Market reg 1916..M&N| 6 4%|3.957,| --- 
28..Q-M/ 101 ji... ~--||Ar n—4s Water ’22.J&J; 9934)... Aaa 43 Water Nov 15°29. M&N 6 4%|3.95%) --- 

rr pot 1930. Se a ha ee BO. Aoki -..||Attleborough—4s 1924 J&J} 9934--..-.. ...||Highland Park 5s 1928__J&J|---.--}_..._. 4 20 

4s Ref’g J 1 1937..J&J| 101 j_...-. --.|| 3348 March 1935_._..M&S; 90 | SEEN -..||_ 0444s Sept 15 1934, -M&s Senedd Samia 4.20 

4s Sewer 1947... .-. F&A| 101 |... 2. .-~-|| Beverly—4s Water '17_PF&A| 99 /|_...-.. ...|| Holland—4s Ref ’” 3.Peb, 99 100 ins 

3348 ier 1940...M&N| 91 |_..... --.|| 48 Sewer 1916-36_...A&O} 99}4'...... .-.||Kalamazoo—o 4 ais Sueer 

348 Refun 1943_J&J| 91 (|-.-... ...|| Boston— | & Imp ’16-’25 --.-._. RRR 0 aiécolummeuieen 4.20 

3s Sewer & Park 1941_J&J); 82 ({_..... iin 4s Water 1919... _.. A&O|} 9944 100 ...||Lansi mg 1916 Oe eRe n SGbalcwecn 4.20 

eCracken County— 4s Park 1920_....... J&J; 9934) 100 eiba 4s Water 1920___._.- RO Spt PRT a oe 4.20 

5a Ref 1933 op 1013. M&S} 99 100 dinin 4s July 1936........- J&J| 99 100 cial ates uette—4s 1916...A&0) 100 j_..... 5 

Sse Ref 1933 Ae er Ts 64.50) 4.40%) -..|| 43 Apr’16-’37(tax-ex)A&O| 10134)_..... ie 8S Ref Water 1926_J&J}_.-.-.}_.. ~-~}4.15 
Owensboro—4s’31 op’11 J&J| 96 SS -.-|| 48 1916-1939 an-oe) 2S 1014%4)_.-.-. i Si Ma egon— 

4s Street 1930 op '15_J&J| 96 98 ...|| 48 Tunnel & Sub "48_J&D)/ 101 102 Sig at ater 1916-1925. _.J&J)_....2}-.-. 4.15 
Paducah 44s'180p'98J&D| 98 99 | ...|| 4sSub 1957 tax ex..A&O/} 102 | 103%) ... 3 W W 1916-44. ._J&J)_ 22-2} 4.15 

4s Oct 1 1920....... A&O;| 96 97 -..|| 48 Sub 1958 tax ex_...J&J| 102 103 Bi: Sp ts ay 1 1934... M&@N}....-.}/-.. w-— 4.15 
43 Tun.&Sub’59 taxex.J&J| 102 10344} ...||Muskegon Schoo! Distric 
LOUISIANA 3%s Water Apr1’17_A&O| 99 [_.-..2 wall. 20 1968... nccnnsus TURN. i's watiewstin Ge 4.15 
5e Port Commis’n’20-’54A&0)| 64.65,4.60%)| -..|| 334s Imp Sew’age '19.J&J| 98 |...... --.||M County— 

5s Port Commis’n ’24-"593&J b4.65/4.60 -..|| 333 June 1 1923....J&D| 96%)... 2 --.|| 4348 Jan 1 1932___.._J&Ji_...--|-...-- 4.15 

5s Port Com '23-’55...J&D)/ 04.6 4.60 .-.|| 3348 June 1 1924... D| 9534)...... oiheaed uron—4s Ref’g 1919_|/..-...}...._. 4.30 

4348 Ref 1916-1964__._.F&A| 04.30.4.20 as 334s June 1 1932_...J&D| 93 94 ead 43 rhe 1 at ess SM RE: ENE ES CIN S e 4.30 

Atchafal aya a Levee Dist— 3%s June 1 1934_...J&D;} 9234)_.... eee 34s Park July 1°20. .J&J\_...--|...... 4.30 
5s Ref 1949 Bn oem hi lies spiel son en talk ---|| 3448 July 935... &J| 9 Pee ae: 

Bossier District 34s June 1 1943_._..J&D} 903%4)....--) 2 Wat May 1 '25_M&N/_.-.--}_..... 4.15 
66 1922 opt 1912.._..M&N| 100 /|_..... ee 334s June 1 1944....J&D} 904)_..... ---||) 4 Sewer July 1918. _.J&Jj_.-.--}-.- 2. 4.15 

Caddo District Levee— 3s July 1 1945_.... J&J| 9036). 2-2) - LL bt fa Wat Mch 10’20.M&S/__.... EER NY 
Se 1951 op 1941... J&J; 100 (|... aa 3s Jan 1 1921_..._.-. &J; 944% ....-. ...||Sault Ste Marie— 

Fifth District Brockton, 48 May 1927 M&N;} 9934'_...-. ae ge Ref ¢ Apr 1 1917__A&O}__..-.}-..... eve 
5s 1950 opt 1940..... pS TR Beer ne ae 3 Water 1932....M&N;} 9359)_...-.) ...|| 443 Br July 1°20.J&J)}_..... TON: Boat 
5a 1952 opt 1942____-. EB bain el ciddinat ...||Broo . hose 4s gold J 1 1932... .J&Ji_.....}..-... te 
5e Oct 15 1962 op 52 A&O}..----)_ -..|| 43 Water 1916 to 1923.J&J} 100 |... . ...|| Wyandotte—44s 1934.J&D)_...--/_.- Bae Mea 

Lafourche Basin Levee— Cambridge— 

} co can 1954 opt 1044. JJ 200 | - Tosucncd --.|| 49 Water Dec 1 1917. J&D!} 100 (LLL ape MINNESOTA 

Lake Bo TT Dist Levee— 834s Water May ’25.M&N| 64.15) 4%) ~..||AitkenCo4 4sDec’ 16-’24Aug)_...--}..-.. ~-|4.20 < 

| 6a pee 52 aoe 1942_J&D}-_...--)-..... -..|| 38 Bridge 1941... -. F&A| 80%4)..-... -..|| Beltrami Co 443'16-°24.J&D)__..-./..-... -30 

New Chelsea—4s Park 1936._A&0} 9844... .. ...|| 54s Ditch 1923-34_.J&D_...-./-.- 8 jis 
aC me as S06 : lL ctiee -..||Everett—4s Sew 1929.M&S} 98}4)...... __.||Braluerd—5s Nov 1919-1929)_..... somewahene 

akscoesnw J $290 =|... 2.) -..)\Fall River— Cass Co—5s Ct H’se ’22A&0)_._._-|_......14.30 
$s Premium (dr num) -J&J| f330 |...... son “ Municipal, 1922 _.F&A|; 99 (_..... ~..||Clay ni age 1916_..-.J&J\b 4.50.4.30%) ... 
4s Floating debt 1948A&0;} 85 |... ... betas al s Lae Feb 1930_F&A| 9344). .... ...||Duluth— 

42 Constitutional ot pee 9334 94%) -.. Piictibu 63 Water & Lt 1926.J&Jib 4.30)4.20 cai 

4s Public Impt 950 sop s Apedl 11922..A&0;} 99% ..-.. Begs iss gJuly 1 1926_._.J&Jb 4.30)4.20 le 
“ 1042 (old =e “saad J} 8954 90 iia! sig ater 1926.....J&J| 95 (....-./| --. Water & Lt '28_A&0)b 4.30/4.20 eniee 
“< = eee 28_J&J} 8844 ..-.-. adie aul , ater & Lt 1936._A&0'b 4.30)4.20 okies 

J Fiat p «Nominal, e Tax exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1909, bonds issued 


otha tear dete We corporations are tax-exempt and these, accordingly, self! on a better basis. 





















































































































§2 MUNICIPAL BONDS. (Vou. 102. 
To To | : To 
Bonds Bid. | Ask. |\Net.| Bonds. Bid. | Ask. | Net: Bonds Bid. | Ask. |Net. 
Duluth oe oy Dist— (on rangi Montclair 44s Sch ’41.A&0) -...4 ~+--0/4.20 
5s Ma _ , Sea M&N b4.30'4.20 .--'|Dodge Coun 4144s H Sch Bldg '44.J&D/ -..-. «~--0/4.20 
4s Ry i 40 op ’30_F&A| 64.30/4.20 sie iotas 4s Ref 1010. op 1909-M&S, ee A: Spey ee 4,50} 334s School reeseareas weal “nanan 4-20 
4s 1934 opt eon b4.30,4.20%) .-_||Douglas Co—4s'18-’28-A&O) -..--| ~-..- 43%'| Morris Co—4s '35 op ’05J&J| --.-. ~-~~«/4.20 
ar Ke | ho. Saag Srp MIAN: sdiieet minh - wien cite 4%4||_ 4349 1942 opt 19 Sn MEL deans ~---«}4.20 
s Ct H prod 1924. A&O| 064.20 4%) .--.||Fremont Prec’t (Dodge Co) Morristown 4s '18-42.J&D} 64.30,4.25%) ..- 
ching Co 58 °19-’33J&J|__....|...-.- ---|| 48 Ref 1919 op 1909-M&$| ...-.| -.... 454||Newark—4 4s 1944_...F&A| -----| -.... 4 
54s Ditch 1021-35" COS weeiicchsawwes --.||Grand Isl 4}48'250p" SMO T 5c, wcsintl® cindtigk 4% 44s Dock 1959....- PALS wie win gsl sere 4 
ar 1 PS genet 20 16 to 10. F&A) --.--| --.-- $73) 4s Refunding 1923..M&8S} ~.---| ..-.. 4 
mt ie yee J&JI| 64.10)4.05 ew sRef’2U to’290p’20F&A) -.-.-| -..-. 4 4s Sch House 1959 op 1949) --.-.| -.--. 4 
ik aint J&J| 04.10/4.05%)| --- ef 1919 op 1909_M&S| ---..| .-.-.} 4%)| 4s pavonee" 6lop’ hs bie we |: ewes ae 
ta sg Ju! Jan 19 1927.._J&J| 64.10|4.05%) _-. Lincoln School Mh oe | 3 “ps weripbaimng ine 2) at Eee 4 
4s Mayl, 1927 -.---. M&N| 99 100 |... 8 1924 opt 1909_.._M&N) -..-..| -.-.- 4\¢ 8 Track Elev °54. TEA oho whe Nepal 4 
4s School Jan 1 1935.J&J| b4.10/4.05%) --- ouen 414s 1916-21_..Mch) -.-..} ..--. 4.20 v Isburg 4348 1934..Ja&J} ----.| ----- 474 
4s Improvem’t 1937.-J&J| 64.10\4.05%) --- 448 Renewal 1924...J&J| -....| -.... 4.20|New Brunswick 4s '22.M&N} --.--| ----- 4. 
4s ores 1942 _J&D)| 64.10\4.05%) --- 8 Mch 1 1932....M&S| ...--| --..- 4.20|North Bergen 5s 1941..J&D)/ ---..| -..-. 4.40 
48 1944.........---- A&O| 64.10)4.05%) .-- i s Refunding 1934_J&J) --..-.| -.... 4.20|No Plainfield 53 1916-1954_.|b 4.45'4.35%) -.- 
8 8 School Jan 1°29_J&J| 4.10/4.05%)| _--|| 434s W W Dec 15 '41_J&@J| ----.| ---_- 4.20'||Nutley 5s 1933_.....- J&b| 107 | 108 | --- 
s Water-Wks '32._J&J) 64.10)/4.05%) --.|| 48 Funding 1918____M&S| sh aan ---- {4.20)\Ocean City—5s 1944__ P&A]| 64.85/4.80%) --- 
eauee Co— . Omaha 8 D 4s 1928..J&J} ----.| -.-.- 4.20)|\Orange—5s ’23 to ’32__.J&J| ----- ----4j4,35 
3%s Ma 6 1921__--M&N|____._|_.-... 4.05| 44s July 1931..-.-- SE wkimel dondil 4.20)| 5s Water 1938... ___. PEA! chudal isnncel 4.85 
Co—5}48' 20.A&O}__._..}-.---- 4.05) 48 Jan 1919_._...-.-. Wd seminal aineiche 4.20 : s Sewer °16 to’21_A&O0| -~-.-.-| ---.. 4.85 
St Paul 4 1917 M&S| 64.10)4.05%) ---||So Omaha4 4s '24 op ’09J&D)__---}.- 2. 4% s School 1943...J&D| -..-.| --.-. 35 
4s = “Sage rs 64.10/4.05%)| ---||SouthOmahasS D—5s1923J3.4J}---...}..-.-- 133 4 Sch House 1934..J&D/ ----.-| ~----- 4.35 
4s July 1935__----.- J&I| 105 10634| ---|| 68 Dec 1929........ 1 9 RGR, SER RINE 4%%||Passaic 434s 1916-40_M&S|> 4.25/4.20%) _-. 
4s Park tom 11943J&D/ 6b4.10/4.05 A NEVADA 44s 49042... acaieb J&J\b 4.25/4.20 eb os 
44s Sewer July 11943J&J| 64.10)4.05%) ---||Reno—5s 1924 op 1909.J&J)| 100 | -...- ---|| 43s Ref 1944_._. 2 M&N|b 4.25)4.20 ee 
4\4sWater Aug 11943F&A)| b4.10/4.05 .--||WashoeCoSD 45s’16to’20M&S) -.-..} -..-. 4.80} 3348 1916 to 1920.__.F&A\|b 4.25/4.20 anim 
4s Ref March 1 1939-M&S| 64.10/4.05 pa NEW HAMPSHIRE Passaic Co—4s '20-’24_._J&J\b 4.25/4.20 ices 
4s Sew’age July 1’°39_J&J| b4.10)4.05%)| ~_-||3}4s Hospital 1916-’25__.J&J| 9734) ~..-. --.||Paterson—5s 1916-'22.A&O|b 4.25/4.20%| .-. 
4s March 1 1940....M&S) 64.10)4.05 .--||Berlin—4s Ref 1917... M&N/ 100 | -..-. jaa 44s 1933 to 1944___M&N\|b 4.25/4.20 “oa 
3i4s April 30 1922._.M&N| 64.10)4.05%} --.||\Concord—4s 1923... J&J| 100%; -.... and 4%s Feb 1 1945_..__.F&A|b 4.254.207 det 
South St Paul 5s ref '33 J&J)|__.--_|------ iwi 84s 1924 to 1929__._.J&Jib 3:90/3.80 ---| 48NC Hall '23to’32_J&J\b 4.25 4.20% —_ 
Dover 3748 ’28-'31___.J&D\b 3.90) 3.80%] ~--||Perth Amboy 449 Bee 1966.) a nennl ccocs 4.35 
MISSISSIPPI iIGEG. cam chs ~. cddn J&IJ\b 3.90) 3.80 auch 6568 Bencol 1088. ...66-4)] «cues! cowed 4.35 
4s 1919-1934_.-----. J&JI\b 4.30/4.20%) -.-||Keene—4s 1916 to '17_A&O\b 3.90) 3.80%) ---||Plainfield—ts '16 to ’34 J&D)} -----| ----. 4.30 
48 State Jan 1 1919__-_- Jan|b 4.30)4.20%) -.-||Laconia—4s 1924____. A&O} 101 | -..--- ---|}| 48 School 1959._._- &N| -.-.-- -~---}4.30 
: a pene Jan 1 1927.J&J\b 4.30)4.20%) -.- eo Ee 1917_..J&J| 100 | ..... --.||Rahway—4s Adj’22 o op M&N! 95 96 Ape 
see 1934 op ‘14... J&Jib 4.50/4.20%) --. 8s Fund Apr 1 10-A&O 98 \4} ~...- ---||Ramsey 5s water ’21-"40____] --..-| --.-. 4.70 
ville 6s 1920___.-. iS IESG Fees 4.60 Nes ua—3s 1923 ..... A& Ey. eae ~--.||Ridgewood 5s 1916-’26_.F&A| -----| --... 4.40 
oy und Sept 1927-M&S$|______}_...-- 4.60)|Pembroke 4s Neel. -FaA dial tele Videds alates 3.80/|Sea Isle City 5s 1943__.F&Aj| -----| ----. 4.85 
Jac 5l4s July 1 1933J&J)______| ---... 4.60)|Portsmouth 4s g Sch ’23_J&D;) 10044) --..- ---||S80 Orange—4s 16 to’44_J&s| -----| ...-. 4.40 
5s Wat 1 19028 _- F&A)... ee 4.60)| 4s Ref Water 1932.._.J4J) 1004) --..--. ---||\Summit 444s Sch "42. «PGA pee ees o=4 <a 4.35 
5s Water 1930__..-.. POA sn ddtnwawd 4.60|| Rochester—4s 1922_._._.J&D)} 10044; .-... out 48 OSB ob cincdcndssel <-eex! dus 4.35 
5s June 1 1932_____-. | AR ERT E 4.60)|Somersw’th—4s '16"18 A&O| 100 | -..-. PRE binary 44s May '24-. MeN 101 102 ae 
an May ’24.May}__..._/------ 4.65 NEW JERSEY Lip post... A&O| 104 105 pa< 
- Dec 1 1989__.....-J&D)__.._ |------ 4.65 were Park—5s 1924_J&Dib 4.50 ee ---|} 48 Fund 1934... .. A&O| 97 98 ain 
a ech House CS ye fF > ae 4.65|| 438 School Jan 1943 _J&J\b 4.50) 4.40%) --. = és Clty Hall “50 aD 97 98 ews 
Mt ippi Levee D ct— wert City—5s 1925. J&D)b 4.25) 4.20 ie aa h Nov 11929 M&N;| 92 93 eatin 
5s May 2 1944..... BAG) chk sc awn he ts ok 4 fy 1926.._.J&Jib 4.25) 4.20 al Union Ge ae 1087. scRGGE! cn cual «ccc 4.25 
eeu 3 1058. .~s- ad J} 101 10234) --.. 44s Paving 1938_..cJ&J|b 4.25) 4.20 owl 4568. 1943.....cncacodd DN Sia tid ~- noun 4.25 
44s Sept 1934 _..-.- BAS) . cc nnntonneus wd 4s Water 1944... Jib 4.25) 4.20 — 4s Sct * 1343 i BEG) wcecn) - ccsce 4.25 
Vi urg—5s 1916....F&Al\b 4.80/4.70%)| --- ‘’ s Jan 1 1945_._... b 4.25) 4.20 .-.|| Vailsburg—See Newark. 
5s St Impt 1916-"32. -F&A\b 4.80\4.70%) --- ater 1930_...... &Ib 4.25) 4.20 --.|| Weehawken—4 4sFd'20 F&A} -----| --.-- 4.35 
4s Kower Dec 1 '28 &.. Dec b 4.80/4.70%) --- Atlantic ic Buiabiande— 44s Funding 1916-’28J&D) .-.--| -..-.. 35 
Miss Delta 4s g Sewer my i 1928 J&J}_.....|-...-+ aise West New York 5s '36_M&S/| 108 10934} --- 
6s 1947 option 101? das bean Shed te dus Royce: ee Fan d 1028 J&Jib 4.35)4,.30 ie NEW MEXICO 
5s aes att ck pac i N| 100%} 1014) --- ponim 1931_._.J&D)b 4,35)4,30 Shes -\\434s ref 1953 o op "33 . .-.S& en eee 4.30 
448 July 1949._..... pT RSs PEE mae ee Jan lb S csienb J&I\b 4.35)4.30 ---||4 Dec 16 ’52 op '22_ P53) b4.30/4.20%) ..- 
£3 ob option 1983-2 943|-~227-|-722 7 rial 4s ing Debt 1938 J&I> 4.35 4.30%| _-.||4a Ref June '33 op '23.M&S8| ...-.| -...- 4.30 
Belleville—5s d 4s Bidg 1929 op 1919._M&N| ----.| -.--. 4.30 
MISSOURI 1924-1934-1944....M&Nb 4.40)...... ---|/}48 Fund 1939 op 1929_.M&@S8j ---..| ---... 4.30 
7) Oe ee. 16-"250ptJ&J| _...._|_.---- ---||_ 44% s Punding 1945__..-_- | peg «eee 4.30'\4s Highway 1921-1944._.J&J| -----| -.--. 4.30 
Belleville S D 5s '27-44M&Nib 4.40/_...-. ---||Albuquerque 4348 ’29_M&S/ --..-- 10434' 4.50 
5 West: rt) 1916_J&J| 100 |. ---- ---||Bergen Co 5s Dec 1 1919J&D aditéhel ke damei 4.10 Bernalillo County— 
8 Sept 1080 0 Mas 10434] 105%4| ---|| 5s 5s Dec 1 1944__..... J&D sie ----.|4-20| 68 Fund 1922 0p 1912.J&J} 100 | -..--} -.. 
eMerch Hie 33.-M&8S| 10444) 1054) --.|| 44s 1916-1939____- A&O ..--.| ----. 4.20; 5s 1931 op 1921._..____. OD Ti eietinal oom 
acre &J) 99 | _..... --+|| 448 Aug 1917-1938_.F&A) .-...| .---- 4.20 |SecorroCo5s 194Lop'’21A&Q) 100 | ...-| ---. 
enemies te ae Pe. Bee "16 °24__F&A) -..--| -..-.}4.20 NEW YORK 
7 Pots & Boul 1924._J&J|} 99 |... -. --.|| 4s Court Hse ’16-’38.A&0O} ..-..| ---.- 4.20 4y68 iebway | 1963...M&S/ 110 143 3 wwe 
i4e Sept 1 1930__.___ OO © lewesde ..-||Bloomfield 5s '16-’23..M&N\b 4.40| 4.35 ee itetehet 64.2.2. -J&J} lil 113 steal 
Kaneas City Sch Camden—4}6s Wat ‘28. J&sib 4.25|4-209)] -~-\4 4s Canal 1965-7777 J&J| 104 | 10734) __- 
4s July 1 1933_.-_-- J&J} 103 |..---- «sf s Dock 1930....- b 4.25)4.20%)| ... s Highway 19 +. ---aee 10534] .....} --. 
de July 1 1927...... i ers iia 8 School 1048----Ag 6 4.25)4.20 wit ‘ s Ba mrad ekibh < 106 ian 
46 July 1 1930....... J&I} 98 | ----- — ). aving 1 «-M&N\b 4.25)4.20%/ ...}4s Canal Term rae» 93 105 106 ie 
4a 1932....... J&J| 98 99 | ..u wer wd iad ine T933_F&A) 102%%| 1035¢| —_- dag High mp Mch *58._.M&S/ 10139] --.--} --- 
8348 Jan 1923.....- -J&J|} 95 |------ nal S679064. .. nonccsonn -J&J) 96 M744) -~.- as high p Met Sep '58.M&S 10144} .-...j --- 
3s July 1925._..._. ye ra --“1Ge ot May abe 1984...J&D) _.._. -----} 43¢//48 te -& 1960_M&S} 10144] .. ..} -.. 
Lafa nee S 3 1921.J&J| 96 98 | .-- amt Hrgnee $768 '2am tee b 4,35) 4.25%) ---. 1960_J&J} 10244) -....) -. 
Little Dist— | | ff 48 1934......-..... ° pe 4.35} 4.25%) --. is ‘anal = way 1961_J4&J| 10244] -..-.| --- 
tes De Oct: t 1919-19 --A&Oib 6%) 534% --- 4s Water 1933__..-. Dib 4.35/4,25%] ...}i4s8 Imp Jul 1961-J&J 10244) --.-.} ..- 
Pettis Fr s Water 1938---2A4 b 4,35)4.25 wad Imp "61. 10144] -.-..} --- 
4s 1918 4 CE 1908.M&N| 98 99 off eth 4 44s 3..-,A&O\b 4.30/4. 25 --.}/48 po teers &S} 10144) -....4 --. 
io 1 923..... Ee 98 99 | .-. ag = 4 195 955..J&J\b 4.30'4.25%| _..\\4s Canal bw imp M ERE J MLM! ..Wceh 2. 
BODE 6 wnicn damien anen te del &S; 98 99 |... 922 op..._--.--.. J&Ib 4.30 4.25%) --.}\48 Hi ~ Mat °62 _M&S| 10134) ~..-.) --. 
‘Me RTA Gy MeO M&N 98 @9 | --.} nglewood ia 8 85-M&S| -....| -..../4.30/|asg wel Ee 96 69 i... 
oJ eome it istrict— Coase 1083 ay 1065) 10754] -..||3sg Jan 1 1956 sdulen onde haibodl 96 SP i) <.- 
, 925, 1980:& 1935._.|..-..- swmesdi4A5i 46 1008... bi cast 99 100 | ...//38sg July 1 1958_...... 96 iY 
St 4s ¢ Bo k 1988_..... tA 9814| 100 | -..}3s Canal or 11959._.J&J| 96 CF: ae 
148 a dge-Compl *85.A&0O; 106 107 | ---|| 48 Hospital 1946._._F&A 100 | -..j|Albany 6s 1916 to "19.M&N| 064.05/3.90%) .-- 
48 Renew ADB .4 LES Galea eae ---|| 3.658 Park ’16 to’ Alb 4.15/4.05%) ---}| 44s Water 1916-84. M&N 05/3 .90%) .--. 
Insane '28.A&0)} 100%/__.--- --.||Fairview—5s 194 . eign el Mbhed&| Jigme all 4.70)| 444s Oct 1963_...-.. 64.05/3.90 ice 
4s Public Impt "1928 -J&J| 10044/_.---- ...||Gloucester Co434s’17-'26 varib 4.40 4.35%] ...|| 414s Water 1932....M&N/ 64.05/3.90%) -_. 
4s Public B 1929 A&O} 100%/_-..-- ---||Guttenberg—5s Apr 16 44s 1916-1954. ___- 64,05)3.90%| ... 
4s WW ew *31_.M 10044/------ widen 1916 to 1918... DEEN wdindisl weaakh A} 4s Park 1920 to '30..M&N -05)3.90%)| ... 
3.658 Ren Jun 25 '27.J&D/__-_-_| ..-.-- .--||Hackensack—4}4s 1942 F&A) --.--| -..-. 4.4 4s h Sch 1916-31_F&A| 64.05)3.90%) ..- 
8i4s Renew g 1918..J&D}______ 984) .. arrison—4s 1930 _...J&J| -..-.| ---.. 4%| 3s Pub Im 1916-24P&A b4,05/3.90%) ._- 
3s April 1 SRY ts | ee eas ---||Hoboken—4s 1919....F&A! .....| --. 2 4.20) Albany ’16-25 F&A} 64.05/3.90%)| ..- 
34s yer 1922..A&0) 94 95 wut] 4348 1040... .4.. cde EEL ininimciics) we celetid 4.20)| 3s Al 1 1925....F&A)| 64.05|3.90 ia 
Scot’ 8717 op’07.J&D) _.... 100 | ---|| 3448 1931_.---. 2 0. eee eee 4.20) 4148 1936-1937-1938.M&N| 64.05/3.90%)| ..-. 
4348 1917 opt 1912..J&D) -.... 100 | -..|/Hu Co—44s 1948.A&O) ..---| ----. 4.20||Aubu’n—4}4sDec6’15-"31J&D)| 64.10 4%| ..-. 
spriugtield se ao 52 00" 17.8&D| .....] ....- ---|| 4348 Road 1923_...._J&J) -.-..| --..2 4.20) ater ay’l "25ME&EN| 064.10 4%| --- 
TA lA 4 May BD. ce) eiincdl oo bid 4.20 Binghamton 48’'28&’29_F&A| 64.15'4.05%) ._. 
Billings ta T34 op na Fe 8 nundil aie 4.50 ° Par -4 i950 &'54_M&N) -----| ----. 4.20, 348 Bri 1935_...F&A| 64.15)4.05%) ._- 
Bozeman—5s ‘19 op '09_J&J| 100 | ..... ill munky are 1946 F&A) --...| ----. 4.20) Broo ——68 1924..J&J| 64.15 4%) ... 
9 ; : ds g let is mmo slicks DUPE ERR RE 4.20) 5s Bridge 1919__..... J&I)| 64.15 4%) .-. 
4}48 Dec 1°25 op '15_J&J) 2...) ...-. 4.80 8 _Side Bridge 16 to to ’20 A&O} --.--} ----. 4.20} 4s Bridge 1926_.... . J&I| 64.15 4%| ... 
Butte School District No 1— I 0011963J&Db 4.30)4.20%) .--|} 4s b 3920....... J 64.15 4%) ... 
448 1924 opt, p14. Jad so ciibsdyl Ake Giellll 4.80 Jersey ¢ City— 3448 ¢ 1917 to 1937_.J&J| 64.15 49) --- 
Cascade Co—4s’21 op’! LigGd| ..020) seued 4.65 ld "ispens 1924_.M&N/b 4.25/4.15 ---|| 348g July 10 1925...J&J| 64.15 4%| .--. 
Custer Co—6s’25 op’15.J&J} 100 | ..... nie be ater June 11921_.J&Djb 4.25/4.15%) ---|| 334s gold 1927_.._._. b4.15 4%)| --- 
Heer odes i Co ee LvapOO eet BDO 4) scasue ---|| 5s Assess April 1916.A&O)b 4.25/4.15 on 34s g July 10 1934...J&J| 64.15 4 ale on 
Great Fa 918_.... J&J| ....- -----/|4.60)| 58 Water 1916... _. A&O\b 4.25/4.15%)} ---|| 334s gold 1936__._._. b4.1 4%)| .-- 
48 1923 o .L. 1914. J&J| 2...) .-.-- 4.65)) 4348 Refunding 1928 _J&Jib 4.25/4.15 iicies ae 33 ridge HBS 64.15 4 ee 
Great Falls Dist No 1— . 44s School 1065 .. 2S ASD 4.25|4.15%| ._.||Buffalo—7s 1924 & 1925 J&J| 64.05'3.90%) __- 
48 i925 option 1915_M&S| ...../ ..... 14.65 4s Water 1961_...A&O)b 4.25/4.15 ---|| 63 Parks Jan 1 1924..J&J| 64.05'3.90%) .-- 
ena—4s 1916._.J&J} ...-.) ---e 4 44s Sch Mch 1961_.M&8ib 4.25/4.15 ---|| 4348 Nov 15 1933_..M&N| 64.05'3.90%) .-- 
5s Wat-Wks’31 op’16.J&J) .....| ...-. 4.7 4348 Park Mch 1961_M&S\b 4.25/4.15%]) -.-|| 4}4sSchNov15'16-"33M&N| 64.05/3.90%| __- 
Helens 8D xe ; 5s" EET coal ‘amin 4.65) 48 Water 1932_..._. A&O)b 4.25/4.15%] -.. s June 15 1944 J&D 15) --.-.) 222. 3.90 
Jefferson Coun 4s 1935............ b 4.25/4.15%)} -..|| 44s June 15 1964. J&D 15) ____- om wsdl Od 
4s Ref 1916.1919....J&J preys eee 4.60)} 4s Refg 1949_____.__ -25|4.15%) ..-|| 4148 Feb 15’62 op’32_F&A/| 64.05'3. al 
5s 1933_...--- ed) waned] ewe 4.70| 3}4s Refunding 1920_J&D/\b 4.25/4.15%| -._|| 4s School Aug 1 1929 F&A b4.05!3. ee 
Lewis & Giatte County — earny 448 1936_.... WAT wokld Gauud 4.35)| 4s Serial 1916 to ’29_F&A)| 64.05 3. ioe 
5348 C 5's: to 19. J&ed dtiment euvnte 4.6 4\%s April 1962___ - BOD in cewttl scudd 4.35|| 4sJune 15 1916-30_.J&D/ 64.05 3. be 
in Co 58°32 pr. O7284S| 2.2.2) ccna ‘ mg Branch 5s 1943._.M&N| 106 107 ---|} 4s June 15 1960_.... &D\| 64.05 3. “=e 
5s Fund Mch’31 op’21 J&J| -....| ...-- 4.65|| 4s June 1 1935_____. J&D| 9234] 9334) ---|| 3448 Oct 1917..___. A&O| 64.05 3. oi 
Missoula tise 2s "24 op "34.0E5) cncun| oscdd 4.65 | Mercer So $76e 1933_.J&J\b 4.25/4.20%) -..|| 3%s Park Reg 1927.R&A| 04.05 3. sibtee 
Missoula 48 Sete ata J&D\b 4.25 4.20% ---|| 3448 1916 to 1919. --Mé&S| 64.05 3. rel 
4s Ref oy A 1011 PRA) ‘on. cod) cowie 4.60} 34s April 1941____. A&Ojlh 4.25/4.20%) __. s Water 1916-35.M&S| 64.05 3. ee 
Yellowston | Middlesex Co 4 4s'24-'34 J&J\b 4-2514.20% "=‘|leuiee-ode teehee “M&S| 04.15 Oh 
__58 Ref 1918 op 1008. .J&J 100 3 niece La 3}48 Bridge '22 to ’’31_J&Jib 4.25/4.20%! ___" 4148 Water 1916-1945A&0: 64.15 ae 
b Basis. Flat price. n Nominal. 
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MUNICIPAL BONDS. 











Bonds | Bid. 








Bid. | Ask. 





Bonds 





NEW YORK (Concluded)| 
Elmira 4248 Red ’16 to’21J& 
_ Coun 


For ockaw: 


—A 
5s Imp 1916 to 1921__J&J\__-..-- 
Franklin Co 4348'31-'40 M&S). .---- 
Fulton—3.403 '16 to ’29 J&D/b 
Geneva—4s Water ’26.A&0b 


Glens Falls—4}43 ref sewer 


Aug 31 1917-1928._._._F&Ab 
Gloversville—3 4s 8 1917_J&Jb 
Haverstraw 4.123’16-’-37M&Sb 
Hempstead-d-4s g 1923_J&Jjb 
is 44s’ 16-’27 MEN b 
eeperine® 8 ’21_ F&AD 


4345 1916 yoae...M 
ater - 1 1920_M&N 
1 ’°20_M&N 








960 opt 1930... 


@ 0 G9 G9 GO Go Go GO GO GO GO Ge GO GD 
apt r 
: 
3 
5 
z 
z 
& 
Z: 


N 

Tonawanda 4s’24A&0 

44s 1916-1925______ J&D 

Co— 3348. Brat 
Onondaga Co 3s '16-’29_J& 

4%s 1917-26 





i 4 
e Co 348 '16-24_ as 


Bia 194 iy Re tied O 
Penn Yan 4.353 ’16 to Oot 
Po’keepsie 414s 1922___P&A 

3348 1916 to 1930__.M& 
Putnam Co 4148'18-’29_F&A 
none Co—ee 1917. D 





Rochester—4 4s Fdg Apr 44 
ea i 
s Mu 1 .M 
by: 1922 to 192 ttn 


) a tap July 1 1924 _J&J 
1933 op '13_J&J\b 


3 Bridge Gept 1 1°21 J&Jb 


4516-34 M& 





School 1916-31 -FRAD 


1916-1925_._J&D\b 


‘Water 1916-36__J&Jb 





Jb 4.15 
nty— 
we thee tax-ex_J&Jib 


wy 
oo 
ao 





PP 
i mm dobo toby tte 
coumcooocoonn 
PrP he Pere 


- 
3 


sRsby 
aastaaaee 


20 0 
Tt ee eee 


nese 
San 8 





Bonds 
Utica—4%s '16-’35_.. M&N 
43 1917 to 1919______ Jan 


34s Nov 1 1 1916 to ’35Nov 


Warsaw Union FrS D se oy 


4\%s 1920-1942_____. 
barrage 4\4s 104377735 
43 May 1 1938_.__. M&N 
34s Sewer '16 to ’27.M&N 
West Seneca 5s '16-’38_A&0 
Westch’rCo 349'27&’285&D 
414s Co Bidg 1927-44 A&O 
a 1930 to 1935 as F&A 


4\%s San Sew ’ 
White Plains—4s '16-"28 F&A 


34s Water 1931_.._.._.A¢O 


Wo cotta y4sJly 15’ 16-"423 &J 


Yonkers—4s ’ 16 to '25_ as 


4s Water '16 to '22_ 


& 
ye May '16 to ’24__F&A 


RTH CAROLINA 
6s Construction 1919..A&O 





59 Fund 191 j 
4\4s 1943-1947_____ ‘ae 
Rale 6s 1917-20 J 


192 
be Munic Bldg i eg 


oo eee Wks 1943_J& 
be Tape pt June 1 1944 
Rutherford Co be 2352 I&J 


pt 1955._A&O 


wins n-Salem—5s ’24M&S 


uly 1944.._.J&J * 
isa ye See we BWR da 0) 


*5s Apr 8 A&O8 
a Cinslanati— 4) St’32 J&J 


ly 3S Bethan J&JI 

*4\43 Park 1953.__..M&N 
*4 Sewer 1955..__.A&O 
4s Aug 1 1934 F&A 
4ssf oe a 


las Ref 1952 opt *32_I&J 
ater 1939 op '19_F&A 
Cine S$ D *4%s 1934_A&0 13 
4s 1936 opt 1906__._..M&S 


3 

3 ‘a 

3498 s Water ’45 op ’25P&A 
3s 


8 & 
$08 St teed °16-"19_M&N 





SoS00%0 
HARA 





eeeeeses 


eee se 
Aaa 





ge 
_ 


ieee 
i 
ese 





i 


‘ana Porephus 8 D 481 





3 Stimp Feb 1°32 aoe 

s Mch py ad M& 
“4 4s Fire om He ‘5A 
sClarkAvBdg ’42.A&0 
i s Bridge 1931_...A&0O 
s Park 1938_.-..- A&O 


sigs St imp Feb 1’°34F&A 


4s Infirmary 1920...A&0 

4s Water 1920... -.. 

4s Sewer 1925__..... 

4s Refund! 1927. .A&0O 

4s iC SRA A& 

43 Park 1931..-.-.- A&O 

4s Sewer 1919_.....- M&S 

43 Park 1924... - 

4s Grade Cross’g ’30._A&O 
.--||Cleveland S D *414s'16-'35 


344s 1932 opt 1 At are 
344s March 1 1923_._.M&8 


Weldon 6s in 1924-1942. __ 
Pd '22__J&J 


ii g) ae e Sew’48.A&0) 
at & Sew 1952_J&J 
Ref July 1 1929__J&J 





64.05)3.95 


b4.0513.95% 
% 
b4.0513.95% 





64.7014. 65 
"4.5514.50% 
107 ing 
b4.5514.50 
b4.55'4.50 


eee nw em owe ere 


ee 
eres wwe eee 
ee 
er eee weer eee 
ere ee meee 
er eee merece 
er ere were 
arene mere 
er ewe meee 
emcee 
eee wm mew eee 
er eee weer ewe 
were we weer ere 
ere we wwe ewe 
eee ew weer ere 
i ee ee ee 
Se eee 


wer eee meee we 
ee ee | 
ee ee 
ee ee 
ee 
Se es ee 
re 
ee ee 
it ee 
ee ee 
lett tet) kk id 
et 
ee eee mmm ewe 
Tete eel mmm ewe 
ttt tk ee tn 
ee eee mew ewe 
i ee 
ee 
re ee 
eee rel www ewe 


wee ww elm ewe ee 


alr mmm mw eee 





MT ah a ccloda Wack 


a Male 


60 

'4.60 
6454/4, 60 
b4, 4.50 
64.604 .50% 
bt'o0e BD 
b4.604.5 











"pi a Co 43 193 4-.M&N 





||CuyahogaCo—53"16-’ a 2% 


*5s Bridge 1918-27_._.A& 
*53 Ref food 1989. A&O 
43 Ref 1916 to 1926_A&0 
4s 1916-1941... A&O 


'|*Dayton—5s 1923-’32 _M&N 


*5 44s W W Imp 1944.J&éD 
*53 W W Imp 1945__ F&A 


3 Bdge 1933-1939A&0' 
a 1916 to 1918..-..- A&O 


||Dayton S D 4s 1920___.M&S 
|| Kast Liverpool—4s ’40__J&J 
 Siyris 43 1916 to 1923_F&A 


4s Water 1924 to ’38_J&D 
Findlay City, 8S. D.— 
*53 1916-1927_.-.-.- I&JI 


*Law 0 58 1934_M&S 
wars? -y Swat eng ® wage 49 
°o 


25 0 
|Lor ala bs Be 1918 ta "32_. _J&J 


W Ref ’18-’27_M&S 
aan Co 4s C-H 1944. M&S 
Madisonville (in Ciseianesl} 

53 1932 op 1 ESS J 

agi grr tla J&D 

931 1911_..FP&A 
Ma on 5s 1916 2. *23._.M&S 
Martin’s Fy 5s A Alig &S 
M Co—5s ’16to’24P&A 
M town4s ’300p’20_ F&A 


Mon eel ners "28 42, J&D 
hl me ’ .* 
Mus orsa0ct 6-23 
Newark *4 st te 
Norwood—4)1 8 1925..J&D 
43 1930_.-.- arene A&O 
Portsmouth—4s"16-’24_J&D 
Portsm’ thSD3 143s’ 17-22A&0 
ser 5s 1916 to 26 F&A 
4s St Impt *16 to ’18_M&S 
Page. 1981 in, to’21 M&S 
es ee 
is igakis 31920° tes 
rte 


Steubenville *539 '16-"35 


4s 1926 
= Park July 1 ioi3- Nas 
3 Refunding 1930 a es 


Tol 0 Sch Dist—+4s ’23t0’2 
|| Warren Co 5s 1929-1934, Mas 
0 | Youngstown *53 1916-25A&0 


24343 1919-1957... _.A& 
oungstown School Dist— 
#4163 1944-1947_._._.M&S 

OKLAHOMA 


og 4s Water- 
Sewer & School 1925 M&N 
5s Nov 1 1924... 

Funding 1929_....M&S 
53 Sewer SERS 


9 
Okla aie ’37 op '22P&A 


53 Water 1936_.-.-. M&S 
5s Fund’g Oct 9 hy A&O 9 


44 hs 
Okla City ‘3 D 43 1933__J3&1 


Okla Co—4 4s ’24-’33.J&D 
Payne Co pas *20 to ’"29A&0 
0) OREGO 


N 
|| Albany 5s ref '31 op ’21 A&O} « 
Astoria 53 1953_.....-- J&D 
||Baker City 5s 1934_._.M&S 
0'|\Clatsop Co 5s 1934.... A&O 


rey la Co 5s Road 
Apr 1’19-’24-°29-1934A&0 


‘| Dallas City 5s 1917-’26 M&N 
||Eugene 53 1942_.....- M&S 
|| Multnomah Co 4%3’32_J&D 


53 Road 1920-1929_M&N 


Pestiend te gC H '22 i 


Water 1923_._._.- 
bo Bridge ah. .AkO 
4348 Doe pa j= M&N 
is'¢ Bridge eae PS J&I 
Fn aa M&N 
Ptet Astoria Har’ 24-293 &J 


Pt of Coos Bay, Harb, 5s... 
0'| Port os Portland 5s '22_J&J 


lock 1934....J&J 


sleet Sewer’ 16-"33M&N 


PENNSYLVANIA 
Allegheny—4s 1916-19_.Var 
4s 1917 '22 & ’27___.- J&I 
43 Street Imp 1937__M&N 
34s 1916 to 1931._._A¢O 





od 
se ooo Oo 


Ci canst 


17 ewer J&I 








4%3 1930- 35- 40._.._J&J 
Chester S D 4443'32-'37-'42 





oA nie d Now part of New ‘ew York City. f Flat price. n» No 


*Subject to taxation. By 


that State are subject to taxation. 


minal. 
ent to the constitution of On'o adopted Ses. 3 1912, Bente issued after Jan. 
Bonds issued prior to Jan. 1 1913 are exempt from taxation 
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MUNICIPAL BONDS. 





































































































| To 
Bonds Bia Ask \wet. Bid. Bonds 
Easton—3}4s 1928....A&O| 64.05|_...__ Sisal Co 58 1940... F&A\____.. sal VIRGINIA 
Easton 8 D 4s ’24 op "14 F&A) 99 |-.--..) -.- ilton “ee 1944...A&0O}_.___. \\68 deferred ctfs 1871...J&J\....-- 
Erie—4s Street ’21 op *11J&J) 100 |_.--_- Ere ril 1 re > | eR 0) re rown Bros ctfs__....... 
arrisb va 1934 op '24_.J&J| 103 |-.--__ 58 Apri : 1945,...+< Aa iou case as “Riddieberger” 1932 opt 
—4s 1920...J&J| 100 |___77 See 2041. iste cnseks DW an wae ednknns J&J 
AS: 1 1926-°32 _.M&S/ 100 j|....__}| ... 4%s C Ht & Jail °42_..A&0}_____- 3s Funded debt 1991__.J&J 
Im 1916 to "36M&S| 100 |___-77 ~ ||Knox Co 5s 1930-1945 \b 4.60 ay og Fy Refg 1931_J&J 
Ihnstown—5s '21 op M&N| 64.20/..--__| -__ — 1917 I&S, . 4.60 s Ref Aug 1942..F&A 
see ooet 1 1923.) M&S oe a ee Improv’t 1921--A&O\b 4.60 - o—5s 1917-'41._.J&J|_..-.- 
toe uilding 1930 opt M&S; 99 {|-..._. 1940__M&N\b 4.60 nee —5s '260p._J&J 
kawanna Co 481944 F&A/ 100 {_...__ &e 1937.J&Dib 4.60) 8 Ref June 1 1927_.J&D 
—4s July’16-20Q-J|} b4 3 Oe 8s Water-Wks 1949.J&Jib 4.60 s Pub Impt 1939__J&J 
4s Street Im ’380p’28 A&O 4 (3.80% J&Dib 4.60 8 Pub ‘eon 108. -20y 
on ies &444s| 64.20)... -- Loudon Co 5s July '°43._J&J}__-.__|------ 4s Ref Oct 1934..... J&I 
McK: rt 4s Memphis 5s sey 1954.._J&J; 64.60 Hewes gr ties "48 J&D}...... 
ee iikbbewkankew M b4.20'4.10% F&A) 04% 8 Feb 1953 __-.-. F&A|...... 
4M%s 1943__.J&J| 102%4/_._._- 44s Refunding Le okieeics treet Nov 1 1941 M&N'..-.-- 
Philadelphia—4s 1937..J&J| 102 10234 4s Refunding 1939_.J&J)_.._. Nortolkn 53 Ren 1923. J&D a 
4s Jan 1 1938_._.-..- 102 102 44s St Impt &c "46. F&A\__.__- oe Munic Impt ’42 M&S 
4s July 1938....-..- J&I| 102%%| 102 4\4s Park 1947_..._.J&J}_.____ 8 Renewal 1941_.A&0O 
4s J SY J&J} 102 102 4\%s Street 1047 Pepe | | enna s Im Fe 1940. _J&J 
4s July 1940......... J&J| 102%} 102 444s 1950. _-_......J&Ji___ uly 1 1932... - I&I 
4s J | 102 102 4%s Park 1959.....A&0}_____ ta Water Oct 1 1934_.A&O0 
4s July 1942___.....- J} 102 102 4s 33...--.M&@N!._....- 4s Impt March 1936.M&S 
4s May 1 1943... -._- J&I' 102 102 Memphis 8 D 4s 64.70 Petersburx 4s 1952._A&0 
4s Nov 1943....-.--- &J| 102%; 102 wy a 1921.J&D)_____- ee Ms 1940 F&A)..-.-. 
4s Nov 1944....-.-..-. J&IJ} 102 102 arch 1 M&S) ____-- s Imp Oct 1 1942_A&0}_.-.-- 
4s Jan 1945......-.. &J| 102 102 64.60 4 s Sch & Sew 1938_J&J|_.---- 
4s Jan 1 1946__......J&J|--..-- 102% 1918-1945_...J&D)-__-_-- Richmond 5s °20 to 122_J&J\b 4. 
3%s Water 1931_.__- J&J| 9434)------ Sewer 1923_...A&O)}_...-- 434s Pub Imp 1949... J&J\b 4. 
3448 July 1932__..._. 04 |.....-| ...|| 4348 Street 1935.....J&Jj_..._- 4s 1920 to 1930_._.-- J&J\b 4. 
3448 July 1 * ES 94 9434 nk Sew 1940.J&J'_._.-- 4s 1938 to 1943___._. J&Ib 4. 
D 4s '24'43_J&J5| b4%/3.90% 8 High Sch 1940__J&J/....-- Th Se ikdnondcevediuedl J&I\b 4.40\4. 
4s 1923-1942..______ J} 10034)...... s (Tenn C RR) '24_.M&N|-.---- = 7 ee Ae J&I/b 4.40)4. 
Pittsburgh—4 48'°16-"50J&D| 64%|3.95% | Ses ea KS | es J&J\b 4.404. 
4s May '25 0p '10-’°22M&N| 99%|.-.<- |-7"l| 49 Water 1928__._---J&J|_---_- ts 1 Cs NRE J&Ib 4.40/4. 
4s 1916 to 1927... M&N| 9934/------ -..||Putnam Co—4¥s ’39_ qs aaa 4s Jan 1 1942... . J&Ib 4.40/4. 
4s 1916 to 1939___. J DOM lok ce ecl wad Robo Road 1941... Julyij_...-- Nii shidiondis ok tec ee Sittin &Jb 4.40\4. 
4s 1916 to 1936... __- J&J| 9934)_--..-. vig aryl 4lop’31_J&J)_._.-. wey 44s Ref 1936_J&Jb 4.604. 
4148 1916 to 1938__.M&N| 64.05/....-- | weet Shelb =? 8 Sch °41_J&J -.---.-. s 8t Im 4. t Ma soe Asie 4.60/4. 
344s Apr '16 to ’30__A&O}--.----|...--- ouse 1955_J&J|__---- 8 Pub Bldg 1941. ee 4.60/4. 
Pittsb S 4348 '22-'37_ _J&J b4.05|3.90% UrTEXAS 8s Pub Bldg 1944.M&N'b 4.60/4. 
— 49 "1 °28_A&O!} 100 |... LL Austin 5s 1916-1942... _J&J b5 x “ St Impt 1936... J&Ib 4.60/4. 
4s 1918-'23-’28 _____ M&S} 100 |...... 5sSch H b5%'4. Stafford Co 5s 1942_____ IJ&I 
4s Apr '18 opt 1898._A&O; 100 |_____- 96 | Tazewell Co 58 1923-46. J&J|_...-.- 
Co 38°21 opt_J&J; 64.15).__._. Beaumont 5s '52 op ’32- b 4.70.4. 
44s '16-’"41__F&A)| 064.10)... __!| 5s Water Works b 4.70; WASHINGTON 
48 1916-1937... _- Oe: Laie 1942 opt 1922__._J&D\b 4.70! Aberdeen be °22-'31__J&D}_..... 
Pag 9 30-35 _..A&O| 99 |... -. hag A J&J\_.-.-- | Bellingham 5s 1926__._.A&O}_..... 
ay D 48 1918-1923- 6b 4.40 Clallam Co—4 4s 1921 M&N)}..-..- 
) a ee A&O}* 04.15)_....- Py es ‘ 1981 b 4.40, Clarke Co 5s 35 op ’25_Jan1 |..-.-- 
5288 $i6i083 asia F&A| 64.15)....-- b 4.40; Everett val bg / 15 1931_J&J}_..... 
4s’ M&N| 98 j---.-- "1916-1083. MEN b 4.40 ng Co—5s 1928__...M&8)-__..-.- 
fash Co 4 8'21-’34 M&S 64.05)... "17 b 4.40 be C't House ’33 opt ay i giepas 
"29F&A -20).....- és bd rae "16 to ’49_. b 4.40 fe Road 1935..--...-. F&A}.....- 
* 1916 to 1935__.___ J&I -20|4.05% School 1916-’51 -..J&J\b 4.40 4 opt ’22-’30Nov1)_..._. 
I ’22-’38 A&O} 64.15 4 DallasCot 4880 10°51Apr 10} 98 Lewis Co 58 1923-’32_._M&S/...... 
; 1931-1940___.._ J&J|} 04.15 4 10 Pierce Co 5s ref ’ "15A&0 
] ye 1940-1945. -J&J ----| 04% 1924 wv 10| 64.70 4s Ref 1926 opt 1916.M&S)-_-.-..-.-. 
Winaport *290p’09M&S} 64.15)...___ Pasods 0.A&O}_.._.- PortofSeattle5s’16-"55. M&S}_.__-- 
York 4s Worse Se eee 5s Fund gd a e — eSeapte Be 4l¢s Jan 1917-1955_J&J/|__.... 
York Co 4 1916-32.M-N; 64 3.78%) .__|| 5s School 1955 op ’35_J&Jj______ Seattle—5s 1916-1930..J&J|__._.- 
RHO i Fort Worth. ti 22.2 104 448 1927.....M&S)j_...-.-. 
4s Charit. Inst 1965....M&S| 103 104 d 99 44s Water 1931--.... J&I\_..-... 
Sig0 8 H 1934... . J BE Cerne (a 99 416s k 1931......J&Dj-_..... 
38 H July 1938...A&O;} 83 ([------! _- ’48op aft’ 28J&J| 05% 4s L ~ ext 1932__J&J|____.- 
Bristol—3}4s g 1930.__.M&S; 93 |-..-.--- b5 4s Lib oe "a Aas) si iakabdlon 
Pe ci 1939_M& _. ee ees s Sch’49 — aft’'29J&D) b5 4s April 1 1929_.....A&O}_____. 
ceisJne15°47J&D| 94 |-.-.-- b5% Seattle sD Not 414s'24 MEN iis salen 
8 1920, 1925 Gelvaman 58 "38 op ’08..J&J| 95 8 Mar '16 to ’31_._.M&S)___._. 
1930, Bt , 1940_-__M&N| 101 [_...-- 5s Lim debt Sept 11921..| 95 Sno omish Co 5s’3lop aft’21|_.__-- 
"1928 vo wahinied A&O} 98 j..---.- be Lim debt June 11923..| 95 ‘Spokane 544s Fund '18_F&A!____-. 
Newport—4s 1916-39M&S/b 4.10 4% 5s Lim debt 1927 95 ry ay ec 1 1927._J&D)____ 
4s gold ye: sols oh. o> ash de F&A| 99 100 5s Grade Rais 1944._A&0O| 95 e Const 1931 J&J)____-. 
4s May 15 1948__-_-- M&N!| 99 100 5s School 1916-1954. M b 5.10 4 ater 1935....J&J)_._.-- 
8748 3 High Sch 1954 J&D} 88%) 9 5s Wat & =, 7 Aa 8 is} b 5.10 Park 1962......J&J/_.._-- 
Pa 48 1950_._J&J| 103%) 104% Jib 5.10 ater J 1 1925_J&J)_____- 
4s Sewer 1952..._.J&D)\--.----/---.-. b 5.10 SpokaneSDN 1 44s’293 &J)_._.__- 
4s Water 1937___..- M&N’ 96 |..-.-- Galvanton Count 44s May 1 1931....M&N/__.__- 
334s 1922....______ ee ee 5s Bd Apr 10’ 99 4s Aug 1 1916-1922. _F&A\__.___ 
ence—4s g 1921..J&J| 99 |-.---- Harris Co 4s '47 op ‘1 AP ae 64.60) Spokane Co 4s f, op 11J&D)___.-- 
4s g Apr 1927_____.- , Se Se Houston 5s Com &J} b4.70,/4 Stevens Co—4 op °19)..___- 
4s May 1 1944______ M&N| 99 j---.-- 58 Sew Nov 1 b4.70/4 Tacoma—5s tb 15’20F&A).___-- 
4s Jan 1 1945___..___ 9944; 101 5s RefOct16’41 o b4.70/4 ry Refunding ’16-'33 J&D)/_____- 
s Sch & Br 1929_M&N/| 937 95 4%s Sept 1916-1 53 M&N b4.70/4 s Lt & few 1929. rend a a ie 
&Imp 1929M&N; 87% 887 44s Oct 26 '38 op’28 A&O! b4.70/4 s Refdg 1931....A&0}_____- 
Ww "16 to '22__A&O}--.---- b 4.3 SanAntonio—6sg’17op’07 J&J b4.50)\4 Tae D No 104s ’20. an lowonwn 
—48 1927_._...M&S ie ees | ---|| 58 1917 opt 1907_.._F&A)} 64.504 WhatcomCoé4 43’ Do" 12J&J) 
34s Water Feb 1929 F&A! 9234)... -- |...|| 58 Sept 1916-’53_....M b4.50 
Woonsocket 434s Fd '41J&D/} 102 |_.___- ay 11920....M&N/ 64.50 WEST VIRGINIA 
4}4s Fund 1944__._.M&N\|b 4.37/4.25%) Tarrant Co—5s Road Charleston ere 41 op'27J&J\______ 
Fund 1941_._..J&D; 93}4)------ | ...|| Apr 10°52 opt '22__Apr 10/___... ClarksbgSD5s'4lop’21_M&S)_____- 
3348 Wat May 1°31_M&N/} 89 /|-----. Waco 5s Impt 1920.__.M& 64.80 Hancoc Count ty—5s Grant) 
SOUTH CAROLINA 5s Nov 1 1934 M 64.80 Road Dist '46 op ’32_M&N/_____- 
434s Blue 1928________ J&J| 104 105 5s Sewer 1937 b4.80 Huntington 5s 1944....Octib 4.60 
+ ; Refund '33 op ’13._J&J} 102 103 5s he a 1942._J&J| 64.80) Martins urg5s’430p’ 29 Deci}...... 
“<r oe Oct yO | RRR ERSTE 64.80 Mercer Co 5s ’440 24A&015 ls de wt 
i Che aE TY A&O} 101 102 UNITED” STATES Sele e Parkersburg 4s Wat '29 June|______ 
4 Bewer™ I as satin 95 96 .8.Possessions—See Forejign Go 4s June 1 1933....J&D}\_____- 
4s July '37 fax-exm J&J| 95 GRE Reema U Wheeling—6s 1924 o op-.- -Nov)__..- * 
43 Mec tax-exm)_J&J)} 95 96 | 5s Capitol Bldg 1934 __.J&J}______ 5s oa City 1919 op 1906_July)______ 
Gheraw *62 op ’32_. uly, | ae 101 | _._|\414s Capitol Bldg 1935. A&O)}_____- e ’24 op '06_July|______ 
b 1921... . b4.50/4 .40%) lt al a f 1916 to 1036. July 
Se Ref Mch 1 1941._._M&S -50/4.40%) itol Bidg 1924 -.-.J&J|_.___- Wi ISCONSIN 
434s Water 1945.___- J} 6b4.50)4.40 O) <2. unding 1918...-e04 SMR Appleton 4s 1916-"32 - F&Ab 4.20'4. 
Greenville 5s 1940__-_- Bei cineal pads 4. a. 0||Fond du Lac 44s '16-'35._.\b 4.20/4. 
5s Street 1942__-__-- 3 etapa poate 4. Box Elder Cot! sSch 32P&A\_-_--- Green Bay 414s '19-’33_J&Jb 4.20/4. 
d Co 58 1933_.__J&J| 102 103 Ge lconcon Refdg 1916 to ’’20__J&Jib 4.204. 
Hill 5s 1951 op *31 J&J| 101 102 Refunding 1038, J&D}____ Kenosha—3 4s’19 op "O9J&J\b 4.20/4. 
UTE —4 348 (35_Ad&O| b4.60/4.50% --- M&N| 100 LaCrosse 4348'320p'22 F&Ab 4.20/4: 
SOUTH DAKOTA a 1921 ry t aon, J&D}..--. y Water '31 op °21_.J&Dib 4.20'4. 
— 58 (oie 18e? RN on dninclncomeis 4.50 "12_J&J}___ 8 Refdg 19 9....A&O)b 4.20/4. 
4348 Sewer Jan 19 Dl lnccieolspucey 4.5 t “Take City 448 ryt J&J| 64.40 ade Co 48 '16to’23Junl\b 4.20/4. 
Falls 58 1931_...J&D|_-----|------ 4. 44s May 1 A936... AN 64.40 M n—4s Oct 1931_Ak00 4.20\4. 
Sioux rue et D 5s 1935_A&O}-_..---)---.-- 4s Refu b4.40 Marshfield 4}4s '22-’32_J&Jb 4.20.4. 
NESSEE re s ref 1934 MeN b4.40 Milwaukee 3s "16 to"17J&J)-__.-- 
Ref aplt idee... J&d b4.25/4. 15%) at ater '20 opt '10_A&O} 64.40 8s W W Jan '17-’32 J&J'._ 8 
1938-1955_...-.-. J&I| 04.25'4.15 4s 8 & W '25 opt '15_A&O} 54.40 . Park 1917-1935. _ J&I)_ 2. 
a 1917-1955_...-.. J&J| b4.20/4. 10% Salt Lake City 8S D 4s’30J&J| 64.40 jaduct 1916 to ’’26 J&J}______ 
4s a | ng id i baw talented b4.20)4.10 b4.40 31s July 1916 to ’21_J&Jj_____. 
t Co 5s 1921, 1926 3 64.40 .||Milwaukee Co 4s’16-"-25M&«S|______ 
1931, 1036, tod, 2951 SN in iidl times 4.70 Co 4i¢a'260p'16 F&A|...--- Oshkosh 4148 1916-34. F&A\b 4.20 
ttanooga ds 192 0 A&O 15).....-|------ \4. ON Racine 444s Ref’16-’30 F&Ab 4.20: 
4348 Public Imp 1937_J&J)|_...--|-...-- 4.45|| Barre—3}4s'22 op 1918_J&J| 96 4s School 1916-1923_F&A\b 0 
4 Rfg Apr 15 ’39A&O15)__._-.}------ 4.45 mm 1917_._.J&J} 99 314s Sch "19 op '69_Jul 1b .20) 
4348Sew&c Dec 30'41,J&D)_...--)---.-- 4.45 ro—4s 1918...J&J| 99 Racine Co 4s ’16 to ’23_F A’ -20' 
434s Park 1942__..- M&N eiekittie| ehh le ee 14.45 n—4s 1919_.._J&J} 100 Weusse 66 i 18-’ a “A&ODd .20 
3 Bian 1 19022...... cS 5 ER eee 4.45 ebury 4s’ ‘4lop’ 21_.M&N/} 99 
= 23 Rd & ,Bge 1919, pe 48°19 op’04.A&0/ 99 6s Insane Asy 1 de'31 Jan 
*34, SI a ceadel wedded ham—4s 1917_._J&J| 99 6s Pub Bldg 1919-’28 __Jul 
Davilecn | Co 4i48'370p F&A|_-----|------!| = —4s g 1924___M&N! 100 Cheyenne 5s '31 op °11_F& 
b Basis, / Flat price. n Nominal. 
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BANKS AND TRUST COMPANIES. 


uotations in this de ment are given 
Canadien + 


Figures of a 


tutions they are t 
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4 share, not per cent, except for stocks of New York City, Brooklyn and 
institutions, and are as near as possible for the closing day of the month preceding the date of issue, tho 


h often are 
nominal. An asterisk (*) denotes sales. The letter (h) prefixed to a price indicates that the figures show the 


k value. 


its, capital and profits for tae national banks are from the Comptroller’s last call; for all other insti- 
e latest obtainable, direct returns being procured by us where no periodic statements are required. For 


the Clearing-House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 








ALABAMA—Nat. banks Nov. 10; State institutions latest returns. 







































































CALIFORNIA—(Concluded.) 

































































| | 
: Surplus Gross ; Surplus | @res 
Capital. | & Profits.) Deposits. |Par.. Bid. | Ask. Capital. & Profits. | Doosanite, ‘Par. Bia. | Ask. 
<aee | ee Ree ! ; —. 
ane py Bk 500,000 40 549) 3,817 933] 100 150" veo” mont oe Wan bi | 578,9 | ; 0 | — 
Birming’m Tr & 8-| | 500,000| 725,569| 5,793,134| 100, 240 (260 | gaa Dieeo Sar Bhi so0'Ond 490'7201 Bees eee edo 
First National Bank| 1,500,000) 1,734,417,11,727,414| 109) 230 245 UnitedStatesNatBk 100/000 9814.670| #437.180\_..........1..... 
JeffersonCounty Bk} 500,000 13,067| 1,766,712) 100, 100 105 Southern Tr & SB 350,000| 123.791 2,283'934'...._.....  Feordes 
Tred <A Nat Bank.| 250,000 86,717| 1,416,441| Luv 2 ar San Francisco—. ard pas Purch geserered Late ebay rar 
oole— er share. i 
Bk of Mobile, NBA! 100,000| 117,476] 1,366,749 100|_..._- Bbte Fyre a oko Rg tte me en haat re cet Ua 
Ganncnaeas| HRs) S607 easy enons-cow-= | pantera $0000 1 S00-Salogae 19] 10) 174)-—-— 
ard ’ ® 9 aal oma Se jroo o air, - 8,5 ’ ’ ’ : ’ ’ 8 BPO Tea 
People’s Bank ——--— 000} 637,000) 2,662,000) 100)-2-5--|---=— | Bank of Ttaly.—--- 1,250,000) '206| 18,801,440} 100|....-.|--._- 
xchange Nat 905,000] 116,027| 654.190 100) 116 [110 | Geeekae Was Bank’ | © Gan’ anel anes or rioe tae ost) a 
First Nat Bank 1,000,000]. 246,707| 2,247°810| 100 123 [125 | Howhnte Kelly Bool Coo onl eae sol Buss opel toot crt o 27 
Fourth Nat Bank..| °500,000| 217,064| 2,525,981| 100! 123 125 Firet National Bant 8,000'000+ 1 865,221'317418,772 100 oe tt 
New Farley Nat Bk 200,000! 445,000; d728,000) 100, 99 (102 French-Amer Bank © -° =. | y ee 
Alabama Bk&Tr Co ,000, 35,665 466,872) 199| 100 (102 of Savings_._.____ 750,000! 312,913) 6,803,461) es 
Sullivan Bk & T 250,000) 33,890) 268,897) 100)...... lenaue German S & L Soc_ 1,000,000 2,674,072 57,166,621'1000| 3450 |_.__. 
Union Bk & Tr Co_| 100,000) 55,214; 442,525) 100 128 (135 Humboldt Savy Bk. 600,000| 483,434! 7,429,979) 100)... 105 
, : : Merchants’ Net Bi) 2:s00/000\ 271 s00| 5,088'n02| toOl a2 ant = 
pe erchants’ Na ‘ ¥ | z g ‘ SERENA SSE 
n-ne len banks Nov. 10; State institutions Nov. 10. Mission Sav Bank. | ,000) 430838 2,086,620 100 |. .---- “3333 
oenix— ' Per |share utu v Bank_.| 600,000) 4,721) 8,879, 60; 75 
Nat Bk of Arizona_| 200,000, s208,782|s1,196,798) 100|__.._-. ayes Sav Un Bk & Tr Co. 1,500,000, 2,501,303/35,546,695| 100 234 |_.._- 
Phoenix Nat Bank_| 150,000! 227,242) 2,110,608) 100|...... REGS Seaboard Nat Bank) 500,000) #194,496| 81,677,094) 100/_._.--}...-- 
PhoenixS Bk &Tr_| 100,000, = 78,931| 769,869) ..__|---2-- as Security Sav Bank. 500,000 488,462| 3,787,773) 250| 345 |_.--- 
Valley Bank _..... 500,000 42,142) 2,044,020)....!_..._- Rist eck phen ret ae Nati erty mere stirs th tt 1) 1933 zee 
'0- - , . ° ’ , | 
ARKANSAS—Nat. banks Nov. 10; State institutions latest returns. First Fed TrCo 1'800:000 356,956! 4,924,941 10 sd distin teihlenttrdatie 
Little Rock— Per share | Union Trust Co_.-| 1,200,000! 1,779,002,24,889,119 800 2200 == 
Bank of Commerce) 100,000) 277,291| 2,390,155) 25| 75 | 80 n Jose— er |share. 
Eogieod Nes Bank. 200,000, 47,279, 624,200! 100| 120 [130 | Bank of San Jose_-_ 300,000, 221,734) 2,811,395) 100|---.--|-.--- 
Nat Bk_. 300,000 255,629| 1,984,126 100! 160 |170 First NationalBank) 300,000) »300,042'n3,625,274| 100)......j...-- 
German Nat “4 750,000 171.44 126.7 100! 11 2 San Jose S De Bk.) 300,000 740,427) 4,430,523) 30/......i.... “ 
‘ ,447| 3,126,748 117/121 
’s Sav Bank. 100,000 ,900 475,987| 25)....-- 50 Security Sav nk _| 100,000 yc FL a eee eae ere 
Bankers ‘Tr ----| 280,000 3,360) 437,769] 100/05 100 | Gai C aka TrGe s00'000| 383°599| 2,301;9951 100! 2222. 4222 
r be | ’ ’ ) ’ je meere secre 
ercan Trust , < "148| 100| 12k Stockton— 
bour nt q Boe oon 50164 1,248'368 13 ets 1 Comm’! & Sav Bk.) 300,000, 254,889) 2,498,717 2 ss sik aoe" 
Union Trust Co_.-| 250,000, 238,647| 1,532°714| 100| 190 |200 | Firat Nat Bank..._ 200, , 1,105,126) _.-.|-.--- B hapa 
Pine Blufft— — Per \share. | 880 Joaquin Val Bk; 264,300, 487,896| 3,770,764|__--|-.----|..-.. 
ead 300,000 156,147 ST) beat Ea pane gs Stockton Sav Bank! 400, 84,387! 1,456,394)___.!)_.---.f_. “= 
CottonBelt S&T Co} 100,000 53,172)  310,334|_._-|-.----|_-_-- 
Merch & Plant Bk.| 175,000/ 219'591| 1,201'746| 25|.2.~~7|"~77~ CANADA—See last page. 
Simmons Nat Bank’ 200,000’ __n71,547 1,132,665 100'....--|----- COLORADO—WNat banks Nov. 10; State institutions latest returns. 
—Berkele 7 Per share. | Colorado Sav Wank 50,000| 121,507) 1,089,078) 100|_..___ aigiaaie 
Berkeley Bk of 8& Re Tee ee Seaesetia|-woefeenen-|-n ees El Pane New Banke | son'onol  Saa'eer| 1eiataasl tee eager Loew 
aaee , intanisaed Wiathe Seaunatel Wasaen Exchange Nat Bk.-| 300/000, 234/004| 3'874'821| 100|.....-\..... 
Peesne— First NationalBank| 200,000} 496,234} 3,175,037| 100|_...--}----- 
Bank of CentralCal 200,000, 108,765)  553,154/_...|......|_.__. Colo Title & TrCo.| 300,000) 97,612) 1,331,183) 100 sonperdops = 
yN : 392,419| 2,170,685|-...|-.....|-.... nver— er | share. 
First Nat Bank -| 800/000, 836°177| 3°312°398|222 7 coc ece loro Central § Bk & Tr-| 300,000 74,027| 4,095,962) 1n0|__..- |". 
N <a A 2 ° 9 ® ch ehandil dm aten chan hati asadidl r ’ ’ 1OUF) 2 we ces efcee- - 
People's Gay Bank-) 100:000| 138°301| 1'807 "248 222| cao ao 2) aaa Colorado Nat Bank) 500,000 1,549,820] 17,667,079 yyy | 22242022 
U Bank... . ; en... 1... ver Na -| 1,000,000 81,273,363) s ROE! IED nnncadiaacee 
Pent ices, aS Re Donver Stk Yds Bi; 100,000" 94.717), 898.372) 100)-2-2- 4-22 : 
Los Angeles— Per \share. | 2" tonal Bank 1,290,000 , 1094,596) TIM) nn 2--j----- 
Cal Sav & Com Bk (BRIBE i Pit aS ig Ces babe be: Hamilton Nat Bank; 250,000) 59,119) 81,459,261; 100).._...j..... 
Citizens’ Nat ‘B 1,500'000 728,949 12,145,808 109 -----.-|246 | US Satie pens. pee got een ies wey 180) ~2-n af --nee 
at Bk} 300,000| 182,340! 2,900.794| 100/_.-__- 220 - a ; ' 685,894; 199) 2. dll. . 
Farmers’ & MerNat| 1,500,000, 2,091,219 15,937,328] 100) 312 |_.__- Hibernia Bk&TrCo} 100,000 3,824) 697,274 100)-...-./----- 
First National Bank| 1,500,000 2,547,127/22,897,226| 100| 610 (635 | International TrCo/ 350,000) 718,060) 8,952,249) 10u)_-..-. ----- 
Am 1'000'000| 11272'427|19,304.963' 100| 350 In te 200,000, 44,972) 1,604,162 | 
Home Sav Bank.__| 1,000, "37.099| 6.007.670! 100| 137 |is0"~ Leadville— , : dL |” Ber lshare. 
ntern'l Say & Bx) ''300:000, 84'998| 2°598°893| 10G|_--.-_|-°__ | American Nat Bank} 100,000, 27,930| __527,811| 190|-.-.--|----- 
Hibernian Sav Bk- 325,000 53,258 3,603,650) 100! 125. |_-__- Cogbenete at Bk. 100,000 27,499| 2,140,418) 100/_._._. BENE 
NatBk of Californie 1, *000 ere §,709,194| 100, 225 | 335 First National Bank) 300,000) 8575,112/s8,082,418| 100 ee 
ty Nat Bank eyes et te oy Se oeteeee by ass: 250 Pueblo Sav & Tr Co 100,000 99,564} 2,090,317! 100 
Sidney Soa Pee "423-000 “Sinner essa ety 189) 80 Sa age 
im , , , serv, AMV wwe we ee ° > - * 
Citizens’ Tr & S Bk 500,000 165,794 3,563,452 | teas | peer CONNECTICUT—WNat. banks Nov. 10; State institutions Nov. 10. 
Los Ang Tr & 8 Bk) 1,500,000, 1,641,751/20,044,377| 100|_------|_.-_- 
U 8 National Bank) 200,000) 106,727| 1,359,055) 100) 151. _|160 Bridgeport— | Per |share. 
City National Bank, 250,000) 518,621! 4,033,069] 100) 220 |__... 
Oakland— Per ‘share. | Connecticut Nat Bk! 332,100) 397,984) 2,938,671) 100} 195 j..... 
CentralSav Bank..| 500,000) 262,097'11,163,489| 30/....._|_.__. First Bridgeport NB! 1,000,000, 1,023,078| 7,207,113] 100] 184 |-.--- 
tral Neat Bank_| 1,000,000 #693,076) ¢8,008,707| <-- sco oy aL Bridgeport Tr Co_.| 500,000, ‘290,739| 4,226,152) 100} 167 |_..-- 
Pinot Nation Beck dees olan toe hannah tae Gpuaudioncan Amer k & TrCo.-| 100,000 27,992) 1,236,953 100) 00) Goce 
d Bk of Sav_| 1,250,000| 1,532,374/24,369.559| 75|....-.|-.-.. Hartford— Per |share. 
ty Bank -___. 23,500,  56,864| 1,592,277| 20|...---|----- Am Indus’1B&TCo| 100,000, 107,409) 1,029,069) 100)_..___|.___. 
State Savings Bank} 100,000) 197,160) 1,091,960) 100|......|_.._- City Bk & Tr --| 440,000, 171,676) 1,724,315) 100) 130 (132 
mn River Bkg Co| 150,000) 326,512| 2,854,590 30) 140 |__... 
Pasadena— First National Bank) 650, 566,793) 4,159,851) 100| 197 |.---- 
First Nat Bank....| 200,000) 155,677} 1,956,502|____|_...__/_.__. Hartford-Aetna NB 2,000,000) 1,972,099/11,188,298} 100} 198 (201 
Nat Bk of Pasadena) 300,000, 14,855) s2,295,807|____|_..._-|_.--. National Ex Bank.| 500,000| 453,344) 2,476,731) 650} 82 |-.--- 
Security Nat Bank_| 100,000 9,727 | UNG: tale egal Dues Ph Nat Bank-_| 1,000,000! 760,299) 9,229,248) 106) 197 /|201 
nion Nat Bank_.-| 100,000) #110,827/|s2,210,024|_.--|_...--|----- &TrCo| (400,000; 519,330) 5,009,741] 100) 300 |_..-- 
SEUCEra Sh] B00) nt tote =m Gaumee tee 10898) Sas o%s| gtbs.90q 1a8) $88 | 
- ’ ’ ’ ’ Steet Heetnetieeietateel tected - , ’ , ’ 1 -e-ce 
“Eeeraeeate | Sr (SAediG) 2,768.681)-...-]-0-5--|-5--- | Dee Aeee-|  iapeaea)” Aeeen) Solee eee eam See °|-<--+ 
er |share. cv) ‘a y t és 639} 100) 405 j-..-- 
California Nat Bk.| 1,000,000} 368,873| 7,570,279] 100/..___- ...-. | Riverside Trust Co; 150,000| 141,560) 1,038,834| 190} 220 (230 
gomsornte oer Z- 109.908 70,749 1,332,066 “396 |727277/27277 Security Tr Co..... 200,000, 256,699) 1,711,147| 100) 300 |-..-- 
People's Gav Bank sae Teste a73.188 oop oe city Bank of N H.M in| New H BkNB/A [8 aos 
- ’ , , VVO| | OVie ww ene eee ce y 0 - n ew avien 
Gee Recmecargsl rn) neat) Sanand o-oo Pe a Me rr 
apes ics’ a = , ’ ’ VvoVv, =U) AUS jee 
California State Bk) 100,000, 19,969) 460,085)____|/_.....|_..-. Merchants’ Nat Bk} 350,000) 318,899] 2,718,822), 50) 67 |-.--- 
Farmers’ Exch Nat} 100,000| 162,500) »610,000|___.|......|_.... New Hav Bk NBA 1,200,000 1,349,369| 5,152,575| 100! 210 |--.-. 
San Diego— Nat Tradesm’s Bk. 300,000; 492,404) 1,815,301} 100) 193 /|-..--- 
ican Nat Bank) 200,000) #144,094/#1,556,295|____|__.._.|____- N H Co Nat Bank_(Merged in New Hav'en’ Bk N B 
Bk of Com & Tr Co ,000} 290,436] 3,351,180/____|______/_____ People’s Bk & TrCo| 272,300) 125,254!) 2,010,112) 100/_.___.|--.-. 
First Nat Bank....| 150,000, #308,782| s2,804,747|_.__|......|..... Second Nat Bank__| 750,000| 821,717| 2,074,552) 100) 195 |--.-- 
Marine Nat Bank_-_ 100,000; 820,000} 8702,176)..__|/__.___/____- Yale National Bank) 500,000;| 422,919) 2,666,492) 100) 135 (140 
ve Un & N Hav Tr Go| 650,000 578'878| 2'628'870! 1001 185 |_...- 









































® Sale peice. a Capital peta in; 
will also beincreased. & Capital is to bei 
1915. »e© March 41915. e May191915. d Dec. 30 1915. 


authorized amount Is larger. 
ncreased. z Ex-dividend. 
n May 1 1915. 


6 This is capital d in; authorized amount is larger; when full paid, par value 
h Ex-rights. a are of date March 41914. s Sept. 2 1915. 


¢t June 23. 
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CONNECTICUT—(Concluded.) ILLINOIS—Nat. banks Nov. 10 (close of business); State institutions 
Sept. 3 (opening of business). 
Surplus Gross 
Capital. | & Profits.| Deposits. Par | Bid. | Ask. > acd a Pow: jay | Pee - nis. Case 
I | aptta rojiis, éepostis, ar ta. BR. 

Norwich— $ $ $ | Per share. | —_— 
First National Bank} In hands of receiver Aurora— S $ 3 Nomiinal. 

erchants’ Nat Bk; 100,000 34,497| 277,679] 100; 105 (..... Aurora Nat Bank_.| 100,000; 285,688) 1,472,177) 100) 400 /|450 
Thames Nat Bank_| 1,000,000} 593,461) 2,005,975| 100, 160 _.._- First Nat Bank....| 100,000, 175,815) 1,719,501| 100! 275 {300 
Uncas Nat Bank... 00, 30,127 2,393) 106; 100 {--... German-Am Nat Bk 100,000, 160,197) 1,314,217) 100; 275 {300 

Waterbury— | Per share. | Merchants Nat Bk-| 100,000, 168,470) 1,538,623) 100) 275 [300 
Citizens’ Nat Bank.| 300,000) 167,490) 2,165,673) 100 135 (150 Old Second Nat Bk) 200,000 104,946] 914,645) 100, 110 [125 
Manufac’s’ Nat Bk 200, 169,767| 2,855,095] 106) 175 (200 Aurora Tr & Sav Bk ,000) 3,697 £627,160) . 100)... .ccclaasec 
Waterbury Nat Bk} 500,000) 447,170| 2,564,257 | g0 | 82 

al Trust Co. 400,000 425,067) 4,861,854) 100| 175 (-.... Chicago— a Per \share 
Merchants Tr Co__| 100,000 41,624| 1,077,557| 100| 110 |... Aetna Btate Bank... 200,000/ 25,171  588,796|--..] 105 |115 
Waterbury TrCo__! 200,000 31,999 1,363,376' 100) 100 /110 Amer State Bank. - 400,000 151,907 1,936,098| 100! 190 |198 
REARS ees. banks Nov. 10; State institutions latest “aia : Austin State Bank. 200,000 45,429 2,241,076 “105 "300 pers? 
mington— | er \share. ume at Ba : ’ ’ +216; 100; 200 |{..... 
Geateah Ne geme-| 950. or 7te sus oas| 19 140" | CamtelSen SARE] 298008.) ort| 0] Lat |i 
ank.... , ’ H ’ ’ fg D ’ 
Nat Bk of Delaware} 110,000) 143,900 1,039,472] 100, 200 (215 Cont & Com Nat BE 21, 209090) 11,582:127 208221708 100'2273 {275 
nion Nat Bank._ 203,175| 654,390! 2,926,180} 25| 80 | 84 Corn Exch Nat Bk_-| 3,000,000| 6,925,149|74,987,400| 100/2420 [425 
ware Trust Co} 100,000) 137, 589 382,136| 100 200 (225 DepositorsSt&SBk_ ‘000, | 88,729] 824,275 ----| 121 |125 
Equitab tab Gu & Tr Co 500,000! 806,149] 2,732,206] 100, 220 (240 Drexel State Bank-| 350,000, »160,884/ 03,003,412) 100\2194 [197 
GPameyns el Sone) Satan PUR Te 108 Hee AG | Biome nenks Segoe) Saeatd Sarge 8) ae ie 
, ’ , ’ J Ow , , ’ ’ 
First Natsonal Ban 10,000,000 12,664,474| 143650936| 100's476 [478 
OIST. OF COLUM.—Nat. banks Nov. 10; other institutions Nov. 10. ae rat “tye ‘ rene tet 5 1e12 18 rp 340 (345 
oreman Bros ‘o| 1,000, v557, 014239962) 100}... _-.}.._.. 

Washington Per |there.| FR pentboroNP| 3°909.000 “S37 5903. 147 200] 100) $9" [88s 
American Nat Bk--| 600,000 236,424) 2,071,164) 1090/2150 |170 Halsted St State Bk 200'000|  »35,941| 661,392] 100| 127 |130 
Columbia Nat Bk.| 250,000; 312,239) 1,770,184) 100] 245 |255 
Commercial Nat Bk} 750,000, 571,571) 6,325,791| 100] 195 |-..-- Hibernian Bkg Assn) 2,000,000 »1,428,676) 226983916) 100)---_--|...-. 
Bank of Com & Sav} 100,000, 35,250) 1487,000} 10} 12 |-__-- Hyde P’k State Bk. 000, (66,734 964,623) 100'2135 |138 
District Nat Bk 550 172,044| 3,440,741| 100)/2133% Kaspar State Bank! 400,000) »292,767)/ 24,729,427) 100/ 293 (300 
Farm & Mech Nai_| 252° 2409'207|e1'167,962| 100|2246 "|... ~~ | Lake View State Bk| 200,000, —»6,029| 914,923] 100] 105 [110 
Federal Nat Bk...| 500, 194,640| 1,890,189] 100\z136 |____. Lawndale 8 State Bk 200,000 88,717 1,160,430 100 260 205 

CO. ank , , 44M) AVM wm ew wwe 
Bone. ‘Seve oc. 100° 271069 4706787 "4100/2385 |-__-- me Stk Ez Na Be. 1,250,000 601,864 11,898,716 100 232 226 
ank_ 155,747| 2,036,249) 1 be a & Trad ’ 071,002) 01,066, 
Nat Bank of Wash- 1,080'000 '583| 3,812,578 100 2390 226 Nat Be of Republic_| 2,000,000} 1,280,099/23,814,649) 100, 169 |171 
Nat $ Capital B Bank_| 200, 253,707| (884,185| 1002215 |_____ Natignal vi Mag ae oe ae gor yee ‘= 1g 166 
Mee Basic" 1.998.099 2.1838s] Stu tel 11. tag | Nomi Arabte eo sib cect i) 1) 10S is 
-—- ’ ’ , ee) SMV ie we ee wm = oO e Vv i vz 4 v A 
Gocend Nat Bank.-|' | S20 »307/ 1,740,283) 100/2135 150 | North West State..| 300°000| 78,199] 1,612,410] 100.2158 {161 
Secu & Tr 3,000, 2,345,982] 8,948,312| 100\2265 |275 
tal Tr Co_| 1,000,000, 285,897| 2,314,407) 100) 116 |119 | OsdenAveState Bk § 200,000, 98,769) 420,857) 100)....--)-..-. 
Nat Sav & Tr Co.-| 1,000 1,305,537] 6,987,742| 100] 260 |275 | People’s Stock ¥'ds 
Munse ~“| 9'900,000| 467.991! 3.880.376 See 500,000} 236,020 24,798,988) 100 2290 {300 
“| 9’000° ¥ "7164031 100|2130 liaa” PioneerStateSayBk| 200,000| 40,289 49,442} 100! 104 /|110 
UnitedStatesSavBi| -'100;000 €23'076| c867.412|_ 100}2120 128 | Roseland StateS Bk) 200,000/ 56,327| _ 887.216] 100! 
Vv e é€ ED pg bg RRL TA FE Sra’ ) 92h) SY cancer e eros 
Wash Loan & Tr Co 1,000°000 1,245,419] 6,587,380) 100) 232 |_._.. pre Lives ie Bk rtegten Se » es 1a) ne et “a5 ans 
So Chicago Sav Bk-| 300,000! »196,464/»2,582,437| 100] 22 25 
FLORIDA—Nat. banks Nov. 10; State institutions latest returns. South Bi e State-— - , 200,000 . 340,719) al 1,930, 914 100 138 nas 
Jacksonville— Per \share. a oO oe i? 
Atlantic Nat B _| 350,000! 872,958) 7,308,711| 100|_.____|_____ Stock Yds Say Bk, "250,000, »294,886/ »3,662,694| 100} 350 |400 
Barnett N B of Jack 750,000 759.646| 6.031.465| 100 Union Bank of Chic} 500,000) 27157, 819 »2,331,221| 1 145 /|150 
Florida Nat Bank..| 500,000| 312/137] 4/288'457| 100\....__|..__- st soe 100,000, 37,664) 1,953,269! 100! 240 [250 
Guaran’ T &8B-_} 100,000 49,239] 448,275| 100|...._.|_.__. 
Ashland State Bk) 250,000, 55,264) 992,381) 100} 152 {156 
i Nat Bank. sn aad Melanaete Prcoutiesan Wane ansti cst West TownState BK 200,000 »45,467| 2872.907 ba 115 120 
n 00 ° A ol, v 
American n Nat Bank greet flew o9bt adk 7 +++ Stade plete vagy ChicCityBk&TrCo| 500,000, '489/883| 3,230,797| 100] 255 |260 
Exchange Nat Bank} 250,000) ¢311,292\e1,952,385|-.--|----.-|.-.-. po wy vs, bh Sag },000,000 naraghel24 07,428,871 199 2140 |142 
First i r r : rot’ 4 teeeet ere c e tr Co. i a DES i. -v'5 aden oh CED, cased & of ienduaioren 
ates Benk---.!_ 400,000! _ 403,066! 2,001,643}----!------!--2-< Cont & Com T & 8B 3,000,000 01,868,645 »30078,202 100 “S367 [noo - 
° , s q rovers av ° oD P v3, »iA00) 100) S1U jt tee 
aed ah banke Nov. 10; State institutions latest Petree — Fi rst Tr & ¢ Say Bk. 5,000,000 08,508,317 763007,008 109 Lae ae, fnew 
. ear . v ® vo, swell SUUhewencclscane 
American Nat Bk..| 600,000) 676,247} 3,800,559} 100! 190 |194 Franklin Tr&Sv Bk} 300,000/ 165,826] 1,388,144) 100] 155 (159 
Atlanta Nat Bank_- 1,000,000 1,370,932 7,393,317 100) 275 285 Greenebau Sons’ 
Central Bk & TrCor} 1,000,000) 570,000} 4,500,000] 100, 140 (142 Bank & Trust Co! 1,500,000, »499,874|25,056,240| 100/______|_____ 
fourth Nat Bank_.| 600,000 1,067,141| 7,693,874/ 100) 280 285 Guarantee Tr & Sav} 200, 70,179 '714| 1 135 140 
Fulton Nat Bk._..| 500,000 ,161) 1,592,559) 100) 106 110 Harris Tr & Sav Bk) 1,500,000! 03,040,227|023218,064| 1 0 |600 
Ga Sav Bk & Tr Co. 200,000 124,529 639,463} 100! 160 (170 Home Bk & Tr Co. 300, 103,721) 1, ,360| 1001 178 |_..-. 
Germania Sav Bank} 200,000 38,247} 196,110) 100; 100 105 Illinois Tr & Sav Bk! 5,000,000; 010685512/0102587213) 100) 480 [485 
Lowry Nat Bank__| 1,000,000} 1,334,747| 6,197,611| 100 225 (227 Kenw’d Tr&Sav Bk! 200,000 »156,174/ »2,126,736| 100] 182 |184 
Nat Bank.__| 1,000, 979,199) 5,407,329) 100; 218 [220 Lakeview T&S Bk} 400,000! 141,884] 2,447,304) 100} 178 [183 
Mac eLia|189:900| oS G10) 1 c00:58 10H 289 SErag | Hiers Ree Be HB0.009 ant) lnk t| to) 13 Up 
£000, ’ 498, ncoln Tr&Sav é : x Pea pe: gh 

Augusta— | Per \share. ai 5 

Augusta Bovings Bk 50,000} 54,903) 678,058] 100) 140 Spa rere otra oar 350° 000 33°108 1,601,036 190 “152 ~ 136 
a 600,000} 490,000) 4,588,654) 100) 150 |____. Merchants L & Tr Co| 3,000,000 07 ,801,919/073934,586) 100/2433 [437 
Mer ake eek” 200, 301,037; 886,048] 100/ 150 (160 Michigan Av Tr Co, 200,000; 69,786| 1,441,813 100 100 {107 
Citizens & Sou. Bk.|Branchoffi|ce see retu|rn of bank; underSavannah | Mid-City Tr&S Bk 500,000, 2165,962! 22,807,577, 100] 190 {195 
Nat Exchange Bank} 400, 250,247| 1,215,476) 100 125 (130 Northern Tr Co Bk’ 1,500, 000 n2, 743,252\n35706755| 100} 268 {272 
Planters’ L & S Bk_ 50,000} 212,047! 1,033,492) 10 40 | 45 Northwn Tr & 8 Bk 300,000) 154.757| 4,515,663| 100} 269 |273 
eiGoambge | 8) ASie0e) Ss2ON 108 Ra akan | PICU TTERaYBE 08909 “siedaa "Sigua 0] 108) 359 6 
éna U anir av 9 1 40, ’ O2l) LUU) 200) fj. ee 
ColumbusSav Bank! 200,000; 119,481) 1,004,910) 50)... J-nnoe Sheridan Tr Sav Bk) 200,000, »61,284| 01,862,689] 100| 166 {170 
peer Nee Seek_.| S0/000| 105.012, 6400,630) 100). .---.|..--» Sou West Tr & Sav, 200,000, 31,362| 726,487) 100| 125 |127 
Home Savings Bank! 100,00 368,373; 100'...--.'-..-. Stand’rdTr&SavBk) 1,000,000! 1456,449' 26,049,927) 100] 156 /159 
Merch & Mech Bk.| 125,000] 133, 670) 438,654) 100)....-.|..._. Stockmen’s TrS Bk} °200,00 72'100| 1,183,094) 100] 140 {150 
Nat BkofColumbus)  200,000/ 223,834) 4293,299| 100'-.--...... Union Trust Co._-| 1,200,000 01,780,697 |»27854,404) 100]... __.|.__.. 
by Nat Bank...| 250,000) 4378, 166) d507,891| 100)-.-.-.)-..__ W Side Tr & Sav Bk) "400,000; »151,907/ 04,564,193) 100) 300 1350 
American Nat Bank| 500,000 518, 802| 3,233,698) 100! 160" es ve ‘nTréSavBk 200,000 146,749) 1,930,788] 100] 200 [215 
Citizens’ Nat Bank| 250,000) 146,313| 1,423,732) 100115 118 i 
Fourth Nat Bank..| 300,000| 318,686) 2,828'907| 100 170 (175 wie A Bank...| 100,000, 20,032) 559,443] 100 re 
Macon Nat Bank--| 150,000| " 19,399| "363,721, 100 72 | 75 | First Nat Bank----| 200,000, 1397331| "911:058| 100|777777|7272~ 
Gentral Trust ¢ Co-- 200,000 21, Hee 44,884, 100 50 | 60 | Home Nat Bank... 50,000, 182,192) 943,952] 100|_..__.|_-... 
Macon Savings Bi-| 200:000| 21:sss|298'084| 100, 85 | po | Unlondlat Bank...) 100,900 128-000) | r450,000) 100}-..-.-|----~ 
- ’ , p 476,380). __ 

Savan | Pp have. y "g Co ’ v , vl, , coc cfensosolooase 
Citizens’ @South Bk 1,000,000] 1,211,042) 8,201,806] 100| 215" share. Hoes 22 & Seve. OVA ETI) AR L1OG) NOD, .2-00 coone 
Commercial Bank. 100,000 44, 637| 413,599} 100! 113 |____L Peoria— 

---|  125,000/ 88,796) | 703, B97) 100' 170 |----- Central Nat Bank-| 300,000, 285,589| 2,699,619| 100]..._._|..--- 
Siberian Bank “ot| SOO) 384107) 1.890.970) 100 162 |---| Com Ger Net BE:| 250,009 934427) 8.187.421) 100)=—22-2]-<2o0 
rTUo. 

Savannah -..... 200,000} 253,181! 752,411| 100 170 ____. Finst Nat , 871,584). ---|..-._. aon 
Merchants’ Nat Bk; 500,000; 215,273) | 598,534) 100 10834). _. Home Sav & Biate. 130" fo 1761609 1,084°294| 100l-22227|72222 
NatBkot Savannah) 400,000 4692,956/43,118,904| 100, 215 ("7777 Tilinols Nat Bank. - Merged in inMerchants|& Ill Nat |Bk. | phe: 
Sremeraeisce| | 235:900] Sautss. 782958 109 gh <---| Shot ted oer Be, Cf el 
Citizens’ Trust Co.| 150,000} _66,614| | '379,696| 100_____. 3333 | Morr é Sav BE 309 298 0282'869| 02/200,1761 LOSl22 22a Soin 
Chatham Bk&TrCo} 500.000} 170,909 1,821,588| 108 115. |...~- | , 200,176) 100). ..---)-0--- 

‘ Son attests vcincy— 

IDAHO Nat banks Nov. 10; State tnatitutions latest returns. Titnuls State Bank. 159,000 16,522 1,220,590 Pen ee ae. 
uinc a oe ° ¢ ,»166) LOO)... ee bndaoe 
City Nat Bk. 250,000 224,933 2,811,190] | MRI BENE auncy Nat Bank._| 500,000| 402,167) 4,536,594|_.__|_-.--- adn 
First Nat of Idaho} 300,000| 395,314) 2,435,410] 100|______|____~ MercantileTr&SB 200,000, 83,342) 1,050,889|_-.-|-.---- eave 
soote bi Pee sei ant ‘ ane Ho jiscoshas weenie Mere dav L & Tr Co 1,000,000, 525,361) 5,162,599|_..-|......j----. 

Overland Nat B 100,000 20.767' ¢410,827'..._!....__!7""7~ 
* Sale price. a Canta) and surplus to be increased. 6 Capital to be g Capital paid in; authorized amount is | 2 Ex-divi- 


dend. y New 
h Dec. 31 1914. 


These figures date Nov. 11 1915. 


stock. 
r July 29 1915. 


¢ Oct. 19 1915. 


d June 23 1915. 


e Sept. 3 1915. 


i Last sale. 


n Dec. 31 1915. 


s May 22 1915, 

















































































































































































































JAN. 1 
- 1916 
on BANKS 
Where Nantes are Pri KS AND TRUST COMPANIES 
‘ . ——_— nted 
a — at. banks Nov. 10; in Italics Fuller Returns may b Z 5 
ete State ‘¢ e Found in the Advertisi : 
‘ natitutions aa ng Column = 
$s 
IOWA—C 
Rockf mo a? rofite D aben | ~ Sur rege 
Forest ee ih 2 - | Deposits. |Par.| Bid. | Ask ‘ emmommnae | Capital. le Profits Peco fe 
ufrs ,000 $ 5 oO ome a its. ‘ 
Peoples Bh & Tecel  128°000 170,651) 1,149,079) 1 Per |ehare ontinental Nat Bk a ie : ar.| Bid. | Ask. 
Swed ord Nat Bank 125,000 201. 362 1,759,726 100 eee iS) 275 ve k Nat ank 600,000: 11 »262 313, 1 No minal * 
we ee oe png as 201,882} 91 202,576) 100)------ Mad Nag Bank of See Eee 178,559) 5,474°586| 100\-2 2-2 sania 
Winn ank.-- . 45,222| "708, | as west Nat ,000; 193) 2,499,2 pach ebbwine 
Sprlagiield 260;000| 300.571 1,990°756 100/----- $138 Woodbu Nat Bank: ipa cog 118/888 1:148:703) 190 aati nape 
Farmers’ Nat B , 1'694/226| 100\-..-_.. #5999 | farmers’ oS Bk 50000! 82.722) 3.434. HE Rawhitoea: wemtelce 
Fires National peak 200,000 e369 100)---.-- *200 & Tr Co 650309 112,114 13i0'aas * etabaaha Reka 
inois Net oy =e wo pt oB. 128 078 100 Per \share KANSAS—Nat. banks N. 24,924! t1 830238 100 ainneemn ee 
: ¥ : 924, pict len ae OOF 24,824 11,899,258| WOO) a naocleoes: 
a Mec i] 300000 10) 263) 3.281  --- sare comnneas Fity— 1h a ae tise. 
FisiT opi erp My ts prey tt bes 252,341 a Sepals Exchange al Nat Bk) 300 dod at returns. 
T&SB.S ---| 200,000 '013| 2,559,111] 100)----_- Laie People’ tate Bk} 100,000 446,907 
PERTes| — £00;000 141,760) ¢1,418,602 — loonie ne trust Ce Sercce . 25.088 4,981,233) 100 onan” ener 
0} 400,000) 72 Baa "721 1967 ee 77777 | Kansas ust, 0- 200,000 30,037 soprest toni #80 1777 
aaan x a aoal-2e22aoch 2a 5s apg nur bn gop ul ton ie | oo=> 
—i ee aeatsbits id Cc of Topeka ’ 342,000 0135077 100° ~ 
Evan ov. 10; State instituti entral Na on an 310,000) : 100; 250 |. 
Citizens’ Not B snetibations lateth returns Me rmers’ Nat Bank ,000 Tat'oot 2,727,590 brs 
Cit National Bank 400,000 . s erchants’ Nat Bk 100,000 ied 2,425,395 = Bohs Ae i 
Gii’etate Nat Bank) 80090 238.900) 4,476,700) 100—--- one Shawnee State DE.) 90,000 visang ‘aptape) foo 
,000 e4,004, 310) Joe rere cne- . Pru ank_ 2 ’ i 36,0 ’ a a. 
West Side Bank-.-| £333,960 eae reel dential =-| 100,000) 67 100} -..--- 
fear ess) ise) Hit Sree cater pt see ce Prater C2008 _ or 1988-180) Hog|-—222]-2222 
Fir 4! a ,000 341,326) wapaehncuae —Nat. b "7221 100.222 2!27772 
First National Bank 900 es 1049) 1 301, 361 DR winerl-enes oneness anke Nov. 10; State iattnions a roce-- -ssce 
-Amer N ’ soceleong nol poem ank atest retu 
Bamiton Nat Bank 260,000 Tiv494 4,471,718) 100) Per share | Smadong oy, Bank peepee 167, 440) ii 
Ci ational Bank ,000 309° 4| 3,064,957 |-----.|--- Covi an Nat Bank ,000 180.0 1.200.632 er jshare 
Sanaa iy 2 Pre igh owen | SOB) HBS eerie a 
ust Co__ , 30'3 837,744) 10 prosssrisnere Le Tr. ‘ 45.007, 132 
tate L & Tr Go 0,000 ,334| 1,507,57 G}-.---. | F xington— 100,000 31° 634,066 
indi tCo 4 97,147| 1,622, Be ees wprcie ayette 1'870| 568, 
Conners Nat Bk 410,400 131/168) 61114808 We Piet & Qi Nat Bi 200,000) 320.044) 1 wiih 
Fletcher-A: Nat Bk 400,000 2,387 ie guid 3k tae |-a-<= Second N: NB . 481,512 1’ ,759 
-. , , 8 j | at B ,000 ,704,3 
fndiana Nat Bank-| 2:000;000 1 Q0ssea| epbtstae 38 gan 2277 “*Koulevitiom | nn 196,520, Tr4s4.50a 
National City't Bk_| 1,000, 1,371,130|13, 15,601 100, 238 |____- Citizens’ ernNB; 800 oaks 
t 000,000 ,130 13,258,7 | 238 |-.- Nat Bank ,000 
People's State Bank) '100;000 1/003;160)'7.289,794) 100, 250 crr7 | German Bonk == §90:000, @89:003| 4:490°041 
Fid & Sava Co} 1.000.000 26,526 "BoLa84) 100 250, |-55-- | Germ Insurance Bk 250,000, 593.974 b:0e4.782 
oy et Oe. 100;000 135'887| 1040'405|" Se a5" Ga" | Looe TisB& T Co sepRe| 550.424 Siiz.aii 
" Trust’ Co. 1,500,000 ge08t rete 106 275 Dill Linge Y th Sy 850,000 87,910 10017734 
Union Trust Co. "3 ,000 766.579 9,523,228) 1 } i eee Nat Bk py Bkg Co 250. 59,334 ,084,317 
Wear tt Co 25,000 15°6 | 8,239,094 ie 180 Bay Nat Bk Comm 8 ,000 129,223 78, 
eet Bide Rve-4-| Sap ane gaa’ sacl aan ae Resp Bakes, of Kentucky 1 Seh’ben besten! S'bas oor 
erre Haute— 100,000 '747| 2,551.135| 100\-..... sate: comp yas Bank ,645,000 1,592. 5,948,307 
rat National Bank! 500 $6,085 ,698 is serene |----= Union “Yards Bank eget Powe Sie shie 267 
Terretiaute Nee Be eigen) | ser'oaal & Noluinal |prices Fi & Bank._-| | 500, Taal “12.4Gr 
ute N ,000 :673 lum ’ 2,461 
United at Bk 387 ,784| 1 ces | Loui Tr| 2 577,912 
States Tr Co :000 Age 2,829,725 ing cecer- 00 United lle Co 1090,000 740,027 5,570,162 
500,000 Lys: 1'559'987| 100.222 180 Ne States Tr Co 6.100 234233 3,106,287 
'882| 217041436) 100--=---/188 na hag nan oe ie tas 
ar rt Newport N 100,000 
meee: at. banks N' * ; at Bank ' 100,263 
B Burlington— ov. 10; State institutions latest LOUISIANA—Nat. b 00 93,467 566 '852 
First National Bk. 100 000 ocr mT, ae banks Nov. 10: State institut - E 
Germ-Amer Bank 100 pee 34,462) 1,01 Per C B Orleans... 100, ' tons latest returns. 
Towa Sav Bk, G00 -76°3e0| 'sa0'ooel top ehare. | C k & Tr Co 000 894 
M te Sav Bk. 150,000 450,000 5 san-c0e. ie i--- === 119. . os Bk & Tr Co 2,000,000 Pete 11,803,824 1p Py share. 
k 100000: 09,074 3.40 ® Sagar? Comme Co 167.997 2’ ,667 i 18 saece 
Cedar R Bk. 150000 €131,074 e1'5 5,723) 100 Gags 0 mm Nat Bk 300: 0 16 ,560,465) 1 1 6 187 
Ced apids— ,000 el 588,631} 100|-_.._. 2250 e , 2,141,4 a 
Sipe be tad Essa che) Mel--—-ess | teen Nee iro eg bmp pos Fe =o 
Gee ak, 300,900 138,000) 2:306;000 mur fom Hiberaia ‘ Sank! 400,000 510,749 11,731,493] 100/231 Sip es 
at Bk 000, 26,16 1001 165 \7777~ N at Bank ae 024,196 > esos 
Becurity Sav — e 30:00 4 064 1,168,156 rt ing 138 isiacae USS Dp y et, * 1,0 99 718, 1 a 118 201 i le4 53577 
& Sa ,000 860, gy Bieaaan stney-C 1 167 +4 pa Bal 
orcounell av Bk-| 100,000 123-809 1 ,300:000) 100) 154 |----- Hiberala Bk&Tr Go| 1: ; 100) "170° }2=7=- 
ity N s- 10,000 100 ---| Whi Co 100) ; renee 
City National Bank 120, | 2'000;000! 300 139-2. hitney-Cent Tr & 1, : 123, 103/19" z "B00 a or 
pean 100; yee Bit. 974,912] 100 s Fee eervings Bank... pine ’ ;292,879 oH enews 
st National Bank 100,000 035.886) .0880,964) 100)-.----|- -| American Bk& j eg See ae 
te Savings ‘000, 88,362 2 381 9 100 on at ae N T Co 100 000 ’ 26 Pew, Be 
poerennort—  “go;000, “108,000 n 00,000 ---=|=22--0|-0022 Commercial Nat Bk 150,000 _18-887| 230,401) 100 Par omy 
Farm Sav Bk . ,163,914 “166 ceceee gt sa First nal B ,000 581. e641,426 4 60 ° 
Pea nite -| 800,000 1 TE co seem lapnee Sav 500, ,364| 5, 100) 1 
Faverat| im siseas tet 18) ay | Roepe aes es Sit ease tel Ss 
teeth teak 1000 - 236,334) 2, 1046) 100 315 v Val B& T ‘ ; 21 oe 
Bank____ 600,000) »834| 2,950 250 |2 150,000 ,000) 1,250 ae 
cuaverna ams as SST IS Bs | SBSRRT eax! sonm __ Base “88 00) 
’ ° ’ ® rc ‘ U mungerunmr gu: meee 
Ende: iatie Sete & '307:351| 100) tos $35 | Tp Netions) Beak! spoon iets ltt rears, 
Des M Bk 50, 181,909 69| 100| 360 |375°~ Seco! ’ Nat Bk , 330,797 
Seb, Bt a leper aiggsi| 100) 310 3 Eastern Tr Bigs Uoo'000) 307,370) ""878.056) Op Mad 
Cent Bank! 2 000, 49,598 140 mee Tr 175,000| 557,0 731,294| 1 300 |-.- 
Perr eet Aa vy Bank_ (000, 268,5 1,783,014! 100 Per |share errill -| 100,000] 124, 17| 5,045,351 he senna 
Nat Bank 100,000 554) 3,212,860] 100|-..... Portland—_ 200,000 4,913) 1 212° 100} 335 |345 
800.0 16,577| 1,343, phe ged Saaromcgnae Canal N ° 277.740 2) ,648| 100) 16 45 
Des Moin v Bk 1000, 156,87 '343,301| 100|......|..... Ch at Bank ,322,690) 1 » 
es Nat ,000 "871| 1,768/215| 100|...-. |. apman Nat Bank 600,000 00| 225 |___.. 
Des Moines Say Bk 750,000 ise'hir 1,768,215) 100)..----|----- apan Nas Bank) 209.000 417,689] 2,702,660 Ber iphare. 
Iowa Revs Bank Sh non gt Sate race i? pounced omnis Pordand Nat Bank oe 'ooe i's 1,780,982 in ae 107 
sous Ot 2 Sev Se 50. 36,495) 2,502,617) 100/------)---- Geaco- Trust Co , 470.3 ,860,734| 100 107 
Iowa onal Bani! 000 . 1,263,636 leewewal caese ere'ntile Tr 400,000 17| 7,668,4 119 |12 
ae Biot tel aa Ma es Seed iene Cee cee) nA nte Lt gt) 0H) ys 
e’s Sa 50.000 000; °400° > apd vena . 305,947 
State Bavings Bonk 100; 20'819| 728" cabana oynaganm MARYLAN 719,352) 100 
Universit Bank, 100, 194/210] 2 728'765| 100\...2.2|.2272 . D—Nat. banks N 180 |190 
yeney Nat Boake Bo‘oool —_«i?'be Oea'cosl iGo marta anh Balt Eoeeerl ak ov. 10; State institutions latest 
lowa fo. co | ea giattet| g cte'eee | be sana] RUGS Tae -| 265,625) 5 returne 
an& Ir Go| bov'on & Joo ase tetl Un salen Har et | Sede 9,748 | 889 Per 
pubeeue— 0} + 600,000 boy" EY $31,961) 100|---.--|----- Citizens’ Nas a io0'O00| ess’ Onn 9 ee ite \-+s4)----- ence 
Dubuqu State Bk.| 100 t 2,555 '777| 100 wtiminealbSpinge Rov & Mfechantos 1,000,000) e2 ryt €957,000 ibs ARNON tie 
Dubuque } od Bank 100909 eM: Glidiontel deat cin lie. v & Mechanics’ 200,000} ‘137; 64 e12150347 if 100 |_.. 
First v Bank 60.000 560 591,600| 100 Fa Bank _- 116, 3,070,169 0| 42%)_---. 
Ge sional Bk. eho'ae 111/217 823.509] 100 100 /|110 Farm & Mer N Bk’ 600,000, 543, 60} 90 j--2. 
avy Bank ,000 183, 2,231,585 100) 120 12 National :, 650,000 211 7 ,603, i 
Germar -| 150,000 977| B01a’oncl inel ias | Soe 000; 206,111, 818} 100) 20 
Iowa sy 4 -+ 150,000 71,449) 1, 14,686] 100) 17 135°” | German AmerBank| " 000; 393,42 3,320,699) 40 . 
Second Ci may Bk_| 300. 150,000 0) ,074,131| 100 5 |200 M an Bk of Balt 300,000! 166, 8 6,279.861| 10 45%) 46% 
Bank ,000; 185 2,050,000 115 |120 ercantile B 400,000 447, 1,462,9 0} 139 |14 
--| 200 000 429] 1,661, 100} 125 Mork toh fet.” 100, 269,145 1,606, 27| 100) 10: 1 
. 180 1121| 1'2 1,365; 100 130 Nat ech Nat ,000| 103,7 606,353) 100 es tae 
b4°ieal 100| 186 140 fret none Batt--| BiOy/D00| 1.980. 96 1,359,944 700. a. eas 
ou ee. ott ee — 00 135 (140 | Natitecharrs Bonn ima} 1,210,700) ‘408, 1097 18,605,849 as) 45 ooo 
[cir on Gales Gitte Oe ieeekt ca surplus to be { ange Bent] 1,800'000| 874" PE aS 1807 s4al 1s6 25 
i St JOub. tADEM 90 1916., 0 Oe apital to 74,198, 5,711,19 15) 33 | 34 
» not t. 28 1 be Increased. 9} 100 
percent. y Last i9i8. ¢ Include say rosea > Ex-dividen 147 1151 
- €8e ures. 
pt. 2, 1915. yyune 231915. @ Tis ie amount paid in oD 
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MAR YLAND—(Continued. 





| 
| 
| 
| 
J 


Surplus 
Profits. 


Grogs 
Deposits. 





Balt. (Con.)— | 
Nat Marine Bank-- 


B 
State Bk of Mary’d 
Western Nat Bank-| 
Baltimore Trust Co} 
Colonial Trust Co 
Continental Tr Co_| 
Fidelity Trust Co_.| 


000,000 
M’dl’d Tr Co nent 1,000,000 


fg aay Trust Co} 
'e Dep & Tr Co_.! 
Union Trust Co -! 


Frederick— 
Citizens’ Nat Bank’ 
Far & Mech Nat Bk 
Franklin Sav Bank_| 
Fred’k Co Nat Bk_| 
Fr’k Town Sav Inst} 
Central Trust Co-__! 
Frederick Trust Co 





$ $ 
189,227, 2,769,494 


3, aaa 170 16,801,973 
139) 5,167,765 
26527349 11,632,403 
250,497| 3,058,381 


456,473) 3,758,441 
155,732) 1,524,867 
555,2 


32,507 ’ 
90,571; 805,188 
145,135; 1,533,299 





223989 1,105,971 
25, ,000 161,403 

















MASSACHUSETTS—Nat.bks.(ezc.Boston) Nov. 10; State inst. 





Boston— 


First Ward Nat Bk 
Fourth-Atlantic 
Nat Bank... -. 
Hivde Park Nat Bk. 
erchants’ Nat Bk 
Mutual Nat Bank- 
Nat Rock Bk ofRox 
Nat Security Bank_ 
Nat Shawmut Bank 
Nat Union Bank__- 
Old Boston Nat Bk 
People’s Nat, Roxb 
Second Nat Bank_ 
WebeAtios N’t Bk 





Boston S Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 
Comm’w’lth Tr Co_ 
Cosmopl’n Tr Co_- 
Dorchester TrCo__ 


fasernetional Tr Co 
Liberty Trust Co__ 
Market Trust Co... 
Massach TrC 


Beverly— 
Beverly Nat Bank. 

Brockton— 
Brockton Nat Bank 


Home Nat Bank-___ 
Plym’th CoSD&T 


Combeta eo 
Cambri r Co... 
Central Co... 
Charles Riv.Tr.Co. 
Harvard Trust Co. 


E. Cambridge— 
ere Nat Bank 


Fall River— 
Fall Riv Nat Bank- 
+ pe National x. - 


Durfee S Dep & Tr- 


we eneer — 
preset Bigs TrCo 
Fy nr *d Nat Bk. 


Gloucester— 
Cape Ann Nat Bk. 
Cape Ann Sav Bk... 
Gloucester Nat Bk. 
Glou 8 D & Tr Co... 


Haverhill— 
Essex Nat Bank... 
First National Bk. 
Haverhill Nat Bk__ 
Merchaats’ Nat Bk 
M Nat Bk 
Haverhill Trust Co 











banks da\te Dec. 31 


3,876,000 


267,732) 2,216,000 


to 
~ 


11 ,893, 067| 97,798,000 
in Metropol itan Tr Co 


1,593,729 
86,3 
000) 3,309,888/55,942,000 


Metropolitan Tr Co 
655,954 


18,731,000 
622,592 


h3, one 840 


1,029,163; 1,991,000 


7,801,449 


118277 000 
7” 727,000 


363,920| 2,727,000 


13" 639° 834 


2,507,514 18, 1531,665 
975,966)1 2'840, 165 
3,133,637 14'991,087 
34,957/d1,446,918 
55, 774 "846,626 
718,422/19 ,775,3 9 
127 ,499 43,565,403 
89,464. 43,503,464 
418,725 d5,212,349 





1,143,517 4 14258380 
09,478) 3,445,482 
227,387 1,651,651 


000) 303,455) 4,199,354 


161,947| 1,372,227 

312,044, 3,585,676 

3,189,439| 23,063,777 

6,568 ,732/114409 530 

92,689, 857,765 

73,132) 2,322,974 
d435,4 


488 

200 ,127|d2,682,998 

1,647,969) 22,150,871 
833,7 


721 
1,480,677/|47,689,847 


202,705 


292,124 
339,972 


1,416, 47 


3,202,801 
3,475,043 


42,742) 2,273,591 


178,266 
339 ,464 


2,176,313 
4,844,557 


203,522) 1,728,717 
267,841) 2,393,422 


126,772) 757,033 


306,224) 2,321,080 
473,990) 1,663,465 
488,022) 2,896,931 
353,168) 1,509,190 
503,379) 2,546,549 


281,329) 3,518,938 
339,041; 2,306,410 


132,657) 1,113,406 
333,009| 2,950,750 
115,385, 627,308 


356,847) 3,931,205) 


114, 174) 1 »229,752 


1,896,679 


422,306) 1,674,119 
eet 1,562,699 


90, 340 


1,103,005 
41,867,158 




















MASSACHUSETTS—(Continued, 





Surplus 


Gross 
Deposits 








ti 1 Bk -= 
ony 


Holyoke Nat Bank- 


Home Nat Bank_.-. 
Park National Bk-_- 


Lawrence— 


Bay State Nat Bk_| 

Arlington Trust Co 200,000 
Lawrence Trust Co 100,000 
Merchants’ Tr Co-| 


Lowell— 


Appleton Nat Bank 300,000 226,247) 1,229,241 
O 200,000 — 75,366| 1,236,983| 
350,000 435,764| 2,913,108) 


Lowell Nat Bk_ 


Union Nat Bank_-!' 


| Capital. \& Profits 
o 


100,000) 87, 579) 


| 
| 


Wamesit Nat Bank) 250,000 114,606) 


Lowell Trust Co--_-! 
Mid’sexSD&TCo 100,000 


Lynn— 
Central Nat Bank_| 


Lynn National Bk. 


anufac’rs Nat Bk 
National City Bk-- 


Essex Trust Co-_---! 


Security Trust Co-| 


New Bedford— 
First National Bk-- 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
N Bed 


8D &TrCo "200; 000 62,804 


Peabody— 


Warren Nat Bank-! 


Salem— 


Merchants Nat Bk 200,000 313,990 
250,000 160,382) 


Naumkeag Tr Co-_-| 


Salem 8 D & TrCo-_) 


Springfield— 
etn at Bank_- 


Chicopee Nat Bank 


Sprin rield Nat Bk. 


ird Nat Bank -_-} 


Commercial Tr Co. 


Springfield SD&T 500,000 855,916) 


nion Trust Co..-| 600,000 754, 729| 


Taunton— 
Bristol Co Nat Bk. 


Worcester— 


Mechanics’ Nat Bk 200,000 356,467 
Merchants’ Nat Bk 750,000 719,809 


| 
| | 
i 
| 


| 1,000, 000 882,613 
600,000 


1,000,000 1, oan" (097) 


200,000 122,311 


200,000 128,347 


$ $ 
500,000 189,507) 2,049,396 
FallsNatBk| 200,000 169,224) 1, ,259,357 
| 200,000| 322, (004; 1,922,845 
| 250,000, 196,004, 1, 444, 297 
898, 703 


375,000, 129,467) 1,124,479) 
57,821 1,065,451! 
47,526 d2,023,454| 
300,000 168,079, 3,373,767 


372,769) 
237,700 85,867; 1,580 000! 
52,633 d584, 247 


200, 000 365,000 2,890,000 
Absorbed | by Lynn |Safe Dep & 
200,000 146,744, 2,342,038) 
200,000 168.782 n2,320, 000) 
250,000; 352,922) 2,183,323 
Lynn 8 Dep&TCo 100,000 263,460, 3, fe. 925) 


200,000 301,340 ave 


2,131,707| 
4,150, 350, 
968, 927, 


| §00,000 261 1507) 2,347,890, 
400,000 423,260) 

500,000, 794,027) 

500,000 791,443 


350,000 108,863) "646 ,682 


500,000 44,172 
Machinists’ Nat Bk 200,000 157,292 
Taunton Nat Bank! 600,000 234,120) 


Worcester Nat Bk- 400,000 469,760 


Worcester Trust Co, 1,000,000) 

















ee 
2,021,397 
| 2:910,021 
1,932,824 


ccm Hh 


4,303,355) 
5,521,485, 
7, :055, 210) 


5,827,383) 
9,428,478 


926,387) 
565,624) 
838, '061 


6,269,579 
8,626, 1633) 
5,796, 889) 
559,249 11,080, 290) 














MICHIGAN—Nat. banks Nov. 10; State institutions Nov. 10. 





yy! City— 

Bay ity ank.... 

People’s Commer 
cial & Sav Sor. 


Detroit— 
Amer State Bank_- 
Central Sav Bank-- 
Detroit Sav oo Se 
Dime Savs Bank. 
First & Old Nat Bk_ 


German-Amer Bk. 


Federal State Bank 
Merchants’ Nat Bk 
Michigan Sav Bank 
Nat Bk of Com’ce_| 
Old Detroit a Bk 
Peninsular Sta 
People’s State Seon 
United Savings Bk 
Wayne CoHoSavBk 
Detroit Trust Co_. 
Security Trust Co- 


Union it Co..-! 


| l 
| 250, 000 284,293 
| 300, 000 281,436 
| 


| | 


250, ood 66,194 
500, 000 150,769 
750, 000 1,209,305 

-| 1,000,000 974,331 
5, ‘000, ‘000 2,734,827 
00,000 143,089 
250,000) are 
1,000,000 338,438 
Consolidated with, we 


— 
uae 


| 1, 602,9 
2,500,000 3,535,294 
500,000, 151,821 
2,500,000, 3,380,021 
1,000,000, 2,015,496 
500,000 858,962 
1,000, 000 650,871 


Grand Rapids— 


City Tr & Sav Bank 
Com’cia] Sav Bank 


Fourth Nat Bank-_- 


Gr Rap Nat C’y Bk 
Gr Rapids Sav Bk-| 


Kent State Bank-.| 


Old N: ational Bank... 
People’s Sav Bank- 
Grand Rapids TrCo 


200,000 89,989 
200,000, 113,790 
300,000 293,622 
1,000,000 500,976 
250,000 189,224 
500,000 593,589 
800,000 988,329 
100,000 136,382 
300,000 165,974 


Michigan Trust Co 200,000 794,329 


Saginaw— 


Bank of Saginaw. | 


500,000 897,721 


Commercial Nat Bk 100,000 116,910 


German-Am St Bk. 
People’s Sav Bank-! 


Second Nat Bank... 


100,000 122719 
500,000 662,170 


788 
ie te inFirseeOld Nat B: 
,000 


2,292,285 
83,432,914 


3,795,525 
7,643,177 
13,698,354 
22,329,876 
47,065,938 
5,202,092 
1,005,879 
6,709,270 
ayne Co H 
ty, 990,368 
a ank 
17,875,209 
50,872,044 
5,313,056 
35,958,761 
96,777,114 
93,454,246 
93,934,938 


1,353,243 


6,622,037 


g963,924 


8,864,342 
1,210,782 





893 


1,099,103 
5,527,133 














* Sale rice. a Ca ae wie b New atock. 
is the so-called ‘‘weekly 
¢ June 231915 A Mov. 10, 1915. 


a Includes gayi 
eposits,”’ now forming capital on which dividendsare paid. 2 Ex-.ii 
oincludes trust deposits. 


-o June 11914. « Sept. 2 Noise 


oie, ical Capital paid 


in; authorized amount fs la 
tsale. n Oct. 28 1915. 


k This 
41915. 





JAN., 1916 || 
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MINNESOTA—Nat. banks Nov. 10; State institutions latest returns. MONTANA—Nat. banks Nov. 10. State institutions latest returns. 
Surplus Gross 2 | 
| Capital. le Profits | Deposits |Par.| Bid. | Ask. Surplus Gites 
. , , ; 

Dulu | $ od a nS 2 BER er share. | Capital, | & Profite | Deposits |Par.| Bid. | Ask. 
Amer Exch 1 Nat Bk 500, 1, ont, 551'10,040,875) 100) 460 |..... Butte— $ $ $ Per \share. 
Pins Nationslisai 800/000 2.307 L04 12908149 190] 400 |-a---| EReNataataeas $0000 ai.210| o.pdh are | anna 

ation B0K 90U,00U) 4,204,108 14,100,124) 100) OUU | ----- ners oO J | 3) ORG as dla detiwnl oie 
Northern Nat Bank} 250, 136,822) 2,059,099) 100] 130 |-.._. Silver Bow Nat Bk_| 200,000 126,511| 1906 B06 ns sha cunsebnaden! 
h Daly Bank & TrCo 100,000 446,669) 4,195,652' 100|--__-_|_-_~= 

Minneapolis— Per |share. elena— Nomiinal. 
East Side State Bk.| 100,000 0 37,268, 842,883) 100)..-.._|__.-. Amer Nat Bank...) 200,000| 253,597| 2,321,991! 100|______|___._ 
First & Secur Nat Bk 5,000,000 4,758,744 61,609,559| 100|---___)_-_-- Nat Bk of Montana 250,000 197,333) 2,883,616 100|_.....|..... 

-Am Bank-| 200, 234,402) 3,218,780) 100)_.-...|_.-_. Conrad Tr & SBk.| 200,000 94/674| 2'225'725|____|_---~7|77777 
peanentn Co Bay B  Setoe 38h 703 6, 108, aeal ae | Union Bk & TrCo_| _250,000|__371,079| 2,804,278 i00!_...--|-.._- 
an SMUG £0,499) 904,010) 1UU) 2...) ----- 
Metrop Nat Bank. 300, 88, 729) 1,650,678) 100)-...-.|----- NEBRASKA—Nat. bondi Nov. 10; State institutions latest returna. 
Breiner et Ben «090/000 8.988 sas deetaerary| 90) onnon-|----- Lincoln— i "ode pare 
Ee bo AmNBK 1,000,000 247,049! 9'630,457| 100 ___.--|---.. | Central Nat Bank- 150,000 3. att i. sr § 773) 100 i NA SER pe 
South SideState Bk 100,000 68,765) 1,240,934) 100)__.._.|_.-.. one et meek+--- ore a4i's63] 3'4s0 rial be weennclnonce 
Union State Bank_| 100,000, 60,782) 1,118,736) 1060) #8____|)_____ rst Na ; rs ca}. See Boel tae 17 : Hy pet } eal See 
Minn L’n & Tr Co_| 1,000,000, 523,264) 3,322,428) 100 -2=5--|-~ = ee SS | Com’ce. ,000| 139,917) 1,659,770) 100)-...-.)-.... 
ner Pat Bk..| 400,000, 148,652) 3,455,154] 100|.__--1136 | City Nat Bank....| Merged] in State Bank. an ta 
Come: Fe Bank.-| | ee 5 35a 106lde tee tard ete lnaoce Pint Mal beak.  -|  poptonole1.26s Shaleihene o12 106} 350 (400 
First Nat Bank_._-| 3,000,000, 2,804, 160'48°159.421 ae leones ret Nas Dan ¢ Bk! 500,000 i 864,222) s7,527,955| 100) 225 
Merchants’ Nat Bk) 2,000,000, 1,877, tle 1976,594| 100) 243 |__--. Merchants’ Nat Bk) Sool . ae evelueaae'oanl tee ine a 
Nat Bank of Comm! '400/000| |166,781| 2,061,061) 100! 155 |~__.. Nebraska Nat Bank; 200,00 s ea \s2 Soe aani ten don. ae 
Scandinav Am Bk.| 100,000, 141,127) 1,738,338} 100| 230 |_22_7 Omaha Nat Bank__ +See Ba’ He i 523°141| 100| 120 20% 
Stock Yards Nat Bk! 300,000 103, '247| 2,598,740) 100} 150 |____- State Bank__-____ any .000 Bs. 500 ae SE 270 100 120 126 
Capital Tr& Sav Bk} 250,000, 246,674) 1,966,958| 100) 200 |---_- U 8 National Bk__| 1,000,0 8 5 {80 
Merch Tr & Sav Bk} 500,000 100,000: Began bus.|Dec.| 1 19 15 Pg my oy sen .000 2,993! pace. aia! Be hg lshare. 
sea . : Stock Yds Nat Bk_| 750,000! 763° 291| 6,562,494 100] 212 (240 
mississiert Nat. banks Nov. 10; State institutions ~— re Paces Nat Beak” 200'000| d120'000 42’! 50°000 100) aa (nia 
Capital jas Bank. a00. 000 1% zee 1, psy Bee 100) -...-. ae NEW HAMPSHIRE—Nat. banks Not. 10. 

itizens’ Sav ° ’ 96, nisl OA Sensis Sesa | ap gu aiie — 

Fired Nat Bank_...| 100,000 153,466 sor 1822]. SA presare Manchester— PRE ep Sack aaa’ * Por \ahure 
peg ap ag Re eg Ro 59,970 1 kite + Se panels peace First Nat Bank..-| 150/000, 1941450, 1/031.395 | eaA coca 
ee BES EE VS.|, - BE0,000 -seelenserelonson Manchester Nat Bi} 150,000 r184,690/r1,830,125, 100|------ ees 

Vicksburg— } 0 J g 649 460, 745 100 a Merchants Nat Bk_ 150, 1 119, 147) 7 33,7 99 100) aaah eeepc ak D> du tt ee 

Co..| 150,000 1649, 460,745) 100)... -/_-.... Bik . 10. mn atet ister ’ 

Ane Bk & Ir Co- | 000948032. #164,345| > himiapre | eis NEW JERSEY—Nat. banks Nov. 10. State institutions latest ai 

City Sav & Tr Co_. 50,000 »279. 974,040) 100)_____- lowee Atlantic City— l 
First Nat Bank. - --| 300,000, ¢163,466 781,102) 100|-~-~_~/7777 AtlanticCity NatBk 50,000 536,347 8,07 00M 3. oo} < deck cee 
Home Sav | 100,000 48,800 215,000) 100)__.._-|__._. Boardwalk Nat Bk_| 200,000) 69,397| 738,093! Ls wil alee ao Sn 
Merchants’ hy Bk 100,000 402,841! 920,904) 100/_____- Pee soeees Dist Sank. ee yee: a74 Fy , 988,602 Bs on unig Foy arn aah acta 
Seco Na a -<- , “| ’ Ve loweniomséomnh waa 
MISSOURI—Nat. banke Nov. 10; State inetibutions — returns. Union Nat Bank___ 100,000 147,055) ee BIR lu Gela ts 

Kansas City— | Per |share. | AtlanticSD & TrCo} 150,000, 475,000) 2,550, I cei oh ornactvetiet main 
City Centre Bank_.. 100,000 18,210, 326, 761| 100} 110 {112 Guarantee Trust Co, 600 000 407,062) 2,481, 992)----) BNR CEL 6 
Com’wealth N Bk. 250,000 292,731) 4,327, 692) 100} 300 |____. Equitable Trust Co! : 97,669, '984,210| jaa ape seat 
Drovers’ Nat Bk... 500,000 : sar AST, 23° ss a = aon ee ala — i aa 100,000 191,240, 1,431, 103) RINE, GE SE 

k__-.| 1,000,000 2,531,037,28,772,399; 100) 550 j_ -_- ayonn 
ae Bley Mat Bk. 200,000 65,460 1 '983 029) [om tae 4 Bayonne Trust Co_ 100,000 eGa,000) &, 107 108) =. oils cto 
Int-St Nat Bank._| 500,000 1, ri a 9,134, pol aoa ote Te per mort TrCo-.. 200,000 278,204) 4 1914, 7 ORE Tad ip 
nk; 1,000,000 ridgeton— 

Ae eee Bani 1,000,000 582,829 13,736,380) 100) 240 |_.__. Bridgeton Nat Bk-_ 100,000 251,667 1, ME GET intel i bie oh 

uce Exch Bank 100,000 49,201; ‘861,069! 100| 180 |_~__- Cumberland NatBk 150,000} 546,104| 1,851,700 _.--|.-.-.-|_____ 
Security Nat Bank) 200,000 93,587) 1,008,007] 100} 127 |___.- Farm & Mer Nat B 150,000 Bh yt ‘309, zee RES Fk BEESLEY 
Sogbmmens. «| 3,000,000 1,181,697 31,255,081] 100] 205 —— are Sena "Per \share. 
Tradem oe. "200,000 ° 57,966, 2,975,551| 100! 150 |i51 | Camden Nat Bank_| 100,000} 169,222) 2,264,945 100, 190 {200 
Btock Yds Nat Bk. 200,000 69,299, 1,449,193) 100] 155 |__.-. First Nat Bank_...| 200,000) 300,664! 3,244,143 100 170 (175 

Western Exch Bank 100,000 180; 000; ae "434, — i aaa National State Bk_ 500,000 ase.7e7 $608, 21 4 1 a 208 210 
Westport Ave Bk_| 100,000 74,544, '568,34 4) 100; 270 |.--.. CamdenSD&TCo) 500,000 ia'hre He = 1 ; fo 
Commerce Trust Co 1,000,000. 933,819,14,466, 513i) 100] 268 i..... Broadway Tr Co... ,000 4 Prete 100; 21 225 
Fidelity Trust Co__| 1,000,000 1,161 376 9,145,151! 100\n330 |_____ Central Trust Co_-| 100,000) 307,417| 1,834,53 25 85 | 90 
Fidalty Baverrco, “2001000 “ausozn Sonecoes| 100] 29° |-w--= | MtUnAMME Rr G3-/ 100-009) tae gens) 100 2es (240 
ae en oR pega cae West Jersey Tr Co-| 100,000} 125,272] " '996,296 100| 205 |210 

. h— | er |share, as ran } 
Burnes Nat Benk..| 200,000 134,207| 2,219,922 100 .. / |**a"*- East Orange Bank-| 50,000 41,776 | 761,930)-.-.|..----|----- 
First National Bk-| 500,000  341,966| 3,687,094/ 100 ______|_____ People’s Bank-_---~- 100,000; 116,848) 1,562,3 : eore|------  hislatiel 
German- N Bk. 200,000 212,479) 4,468,408) 100 _._.../..... County Tr Co 200,000 212,337) 4,486,19 ----|---5-- pega tae 
St Jos Stk Yds Bk.| 200,000 © 110,000) 2,200, Ss sttiio neste eatin Elizabeth— ‘sel -eeel aed Per \share. 
Tootle-Lemon N Bk) 200,000, 205,547) 3,766,859) 100 ___.__|_____ Elizabethport B Co < 98,517 69 150 j-.... 
rage yee oo -87s Aen ere ine PERT. pipe AS ag | pate} Bk. 350,000 tS ae 3, +e “. in 140 j..... 
7 Paame Wee ; ee te Union Co Trust Co : 354,863) 5,308,094 100310” = 
er \shrare,. obpoken— i . 
om i 100,000, 16,512) 543,088! 100 125 |_____ First Nat Bank_...| 220,000} 659,290) 5,652,947) 25 92 |1 
Boatmen’s Bank...) 2,000,000, 1,280,069/17,200,068; 100 150 [15234 | Second Nat Bank_.| 125,000) 317,072) 4,824,053) 100) 390 j|____. 
Bremen Bank__-__- 200,000, 583,414! 3,477,223) 100 315 |325 Hoboken Trust Co- ,000| 176,230) 2,083,084) 100 250 acct 
Cass Ave Bank..... 100,000 115,220) 1,458,625) 100 210 |215 Hudson Trust Co-. ,000 1,613,710 17,491,556 100 $35 675 
Centra] Nat Bank_| 1,000,000 72,785) 7,974,193| 100 90 | 95 Jefferson Trust Co_| 200,000 42,426) 1,771,781| 1 160 |= -= 
Chippewa _.-| 100,000 97,733] 1,542,484! 100! 240 |_____ Trust Co of N J...| 600,000) 880,716 18,578,451) 1 | 0 |390 
Franklin Bank... 600,000 762,783 5,688,476 100; 300. j..... Jersey City— Per \share. 
German-Amer -| 1,000,000, 714,667| 5,830,834) 100| 199 |_____ Claremont Bank..-| 100,000 66,274, 969,763] 100; 180 |... 
German Sav Inst..) 1,500,000 1,393,384/11,241,409) 100)____-- 200 First National Bank| 400,000) 1,271,811 8.108.023 100. 325 Wirt 
Grand Ave Bank..; 100,000 804) 1,369 1099) 100} ....-. 240 Hudson Co Nat Bk 0,000) 8778,507/s fanrke 100) 50 (375 
Internat Bk St L..| 500/000 393.449] 4,314;193' 100/200 |____. Merchants’ Nat Bk| 200,000} _ 60,537) 81,169,938) 100\-.___. cage 
Jefferson Bank....| 200,000 19,869} 1,734,187) 100) 107 |_2_-- Comm’! Tr N J.__.| 1,000,000 2,516,632 39-153-378 100: 275 35077 
Lafayette Bank.-.| 200,000 936.415| 4,459,381| 1001 650 |-___- Greeny Bk & Tr Co; 100,000 82,02 02,035} 100 275 |; 
Lowell Bank_.____ 100,000 32,927|  564,541| 100/_.__-- 120 Lincoln Trust Co_.| 150,000! 398,876 3,105,933 100, 300 (|320 
Manchester Bank__| 250,000, _ 105,852| 1,795,758, 100/ 175 |___--. Mercantile Tr Co__| 100,000 73,000} 2,498, 953| 100; 185 j..... 
Mec-Amer Nat Bk__| 2,000,000 2,748,986/32,425,717| 100)_____- 260 N J T Gu & Tr Co-_} 1,000,000) 1,168,766)10,087,864| 100, 299 |___-- 
Mercantile Nat Bk_| 1,500,000 577,634) 4,462,133) 100/___..-/___.. Union Trust Co... ’ 261,219| 4,506,999) 100_.._-- 150 
Merch Laclede Nat} 1,700,000 1,934,566/14,584,912) 100/____-- 294% Long Branch— 
Nat Bk of Com'ce___|10,000,000. 2,219,297/43,753,698| 100! 99 /101 Citizens’ Nat Bank) 100,000) #191,762| 645,393)... ..._-|_.... 
Night & Day Bk_. 150,000 17,337 eee, RO co in aha bie First Nat Bank. -_-- 50,000; #8201,114) 81,125,295)... 2) lt 
Souths om 'fuv/ foocaus S20con7| {Fon sas] 199) 95 (10 | MeggemanehsaneCe) 100,000) 80,00) 70,800 oo oe 
*n Com v a é ° 949) 100} 300 |... — 
South Side Bank..| 500,000 350,909) 5,084,147| 100) 250 |____- First Nat Bank....| 200,000, 209,166) 3,811,801) 100,.____- 1225 
State Nat Bank___| 2,000,000 918,186/11,645,968! 100) ____- 190 National Iron Bk__| 200,000 92,050; 2,131,163) 60 125 |150 
Third National Bk_| 2,000,000 2,019,702/31,700,122) 100) 233 |_.... American Trust Co “ 46,566) | 429,549) 100... ___. 1130 
van meaton Bk. . : i. 0e8 Me g eattaat 1 150 (160 as “tg Tr Co. 600,000; 1,015,777; 8,090,846) 100) 350 |_.__. 

m can r Dane ’ ’ , ’ eee bh ete ee ee 
B’way Sav Tr Co . 00,000 89,347 01,389; 100} 165 |_--.. Mt Holl Natl Bank 100,000 79,977 MOT EA aso ahiiwicdnclea oon 
Chouteau Trust Co} 100,000 29,099} 402,172) 100) 115 {125 Union Nat Bank. -. 100,000 124,297) cp BC CGR REY SRS 
ity phy alee 490,095 49.186 eee: ing SRS i See Farmers rust Co.; 200,000 67,360' 792,927)....\... ae heer 

aston-TaylorTrCo i ! " Beaune LO... clesccn wark— 2 
Farm & Mor TrCo-| 100,000 89,060; 1,372,278] 100| 200 |_..-.| American Nat Bk..| 300,000 76,470) 2,697,322) 100, 110 |__.... 
Jeff-GravoisTrCo-) 100,000 23,222) 844,534) 100) 115 |125 Br’'d & Market NB) 200,000 70,967) 1,265,029, 100 100 j-._._ 
Laclede Tr Co____. 100,000 15,214) 386,179) 100|__...-|..--. Essex Co Nat Bk_-| 1,000,000) 1,713,579) 10,526 943) 50, 150 j..._. 
Meramec Tr Co... 50,000, 14,045) 250,451] 100/__...-|_---- Mfrs’ Nat Bank.__} 350,000 '071| 2,738,813. 100 250 |..... 
Mercantile Tr Co__| 3,000,000 7,007,837|28,373,453) 100| _.... 345 Merchants’ Nat Bk} 500,000} 759,977) 4,859,563! 100 255 |_____ 
Miss Vall Tr Co___| 3,000,000 5,279,874/19,864,328| 100| 288 |_._-- Nat Newark BkgCo| 1,000,000! 1,954,787 10,866,787 50, 185 |190 
Nor 8t LSay TrCo| 100,000 ,223| 1,057,487| 100) 155 |_.... National State Bk.| 500,000) 562,181) 3,430,854 50 110 {115 
St L Union Bank -_| 2,500,000, 2,675,162/31,214,431)__ _|___-.|-o oe North Ward Nat B| 200,000) _ 384,799) 4,362,825) 100) 370 3357" 
6t L Union Tr Co.| Does no banking | business | 100 351 |_---- Union Nat Bank...| 1,500,000) 2,519,438/14,421, 1999) 190) 345 

Savings Trust Co..| 100,000 5,740} 536,729) 100! 105 [115 City Trust Co___.- 100,000 82,990| 1,418, aoe 100) ee ates 
Vandeventer Tr Co 50,000) 9,257 279,571) 100)____-- 75 Clinton avast Co... 100,000 82,989) 1, 134 12 2¢ ue Rasa 
West St L Tr Co_.| 100,000 29,567) 574,847] 100''110 |120 Federal Trust 1,000,000) 1,396,535) 6, 00! 225 j..... 

Fidelity Trust Go..| 3,000,000! 3,214/274|24;067 1969) 100) 430 |..-_. 
Ironbound Tr Co__ ,000| 264,037) 3,327,298 100: 230 '240 
price. a Figures of date Ma 11915. e¢ Capital paid in; authorized amount islarger. gAmountpaidin. k New stock. z Ex-dividend. 
Caplin ee to be increased. d Nov.11915. eSept. 301915" n Including Fidelity Say. & Tr Stock. iLast sale. rJune 22 1915. sSept. 2 1015. 


tJune 23 1915. » March 4 1914 
































































































































60 BANKS AND TRUST COMPANIES [Vox. 102. 
Where Names are Printed in Italics Fuller Returns May be Found in the Advertising Columns. 
NEW JERSEY (Concluded.) NEW YORK—(Continued.) 
Surplus Gross Surplus Gross : 
Capital. | & Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits |Par.| Bid. | Ask. 
Newark (Con.) $ $ Per |share N. Y. City (Con.) g $ a | Per} cent. 
Newark Trust Co_. 100,000 60,000; 1,364,215) 100) 140 |-_.--. Chatham Phenix 
Spr’gf’ld Av Tr Co- 100,000 47,387 23,449} 100) 110 |120 National Bank-__| 3,500,000) 2,181,500/60,724,000, 100 202 205 
ashington Tr Co_| 100,000 65,000} 700,000} 100] 160 |_..-- Chelsea Exch Bk_-| 400,000} 170,100 #2,873,400| 100) 124 4135 
West Side Tr Co_-_ ; 400,204) 3,463,002) 100) 260 |_-.-.. Chemical Nat Bank_| 3,000,000) 8,093,644 37,053,000! 100) 390 |400 
New Brunswick Per |share. | Citizens’ Cent Nat.| 2,550,000| 2,617,100|26,640,000, 100, 165 {175 
Nat Bank of NJ_..| 250,000) 569,049) 4,176,492) 100) 285 |290 City Bank, Nat’l__|25,000,000) 34,658,887 453596000. 100 467 {474 
People’s Nat Bank. 100,000; 190,019) 1,318,777| 100] 275 |280 Coal & Iron Nat Bk_| 1,000,000) 85,297| 8,478,000 100 165 4170 
New Bruns TrCo_.| 100,000} 106,234) 2,017,867) 100) 200 (|210 Colonial Bank----- 0,000} 807,486) 8,530, 000} 100 456 }..-.. 
Passaic— Per |share. | Columbia Bank---| 300,000) _ 653,090) 100 300 4325 
Passaic Nat Bank__| 200,000) 464,807) 2,388,162) 100) 275 |_..-- Com’ce, N Bk of --|25,000,000) 18,030,299) 2016386000: 100 *180 181 
Hobart Trust Co__| 100,000) 143,547| 1,568,671) 100/_.__--|_._-- Corn Exchange Bk-| 3,500,000 06,977, (099 (94,751, 000, 100, 325 {335 
Passaic T&S DCo! 200,000! 205,017] 4,746,212) 100/__..--/._.-. Cosmopolitan Bk..| 100,000) 19,700, 703,000 19 | i 
People’s Bk&Tr Co; 200,000; 297,307; 2,919,255) 100)_.._--j|...-- East River Nat Bk_| 250,000) 77,000| 2,660,000, 70 1 80 
Paterson— Per |share.| Fidelity Bank _--- 200,000, 2184,930| 1,129,000 16 140 4155 
First National Bank 500,000 707,100) 3,595,671; 100) 260 75 Fifth Avenue Bank 100,000} 2,240, orl a. »827,000} 1004400 {4800 
Paterson Nat B 300,000 482,479 2,962,298) 100) 300 |.---- Fifth National Bk_ 250,000 404,727; 4,852,000 ti 250 4300 
Second Nat Bank..| 150,000} 312,604| 4,138 1254) 50) 230 |..--- First Nat Bank____/10,000,000) 22,064,169) 168586000) 100, 890 |910 
Paterson Sav Inst_-| 1,000,000! 315,309|13,656,346, 100) 375 |_.--- Garfield Nat Bank_| 1,000,000) 1,274 049) 9,906,000) 100| 185 4195 
Citizens’ Trust Co. 150,000] 221,239] 2/482,975; 100) 255 |___-. German-Amer Bk_| 750,000} 795,400! 5,173,000) 75 125 }140 
German Am Tr Co. 150,000; 391,203] 3,767,743] 100) 400 |__._- German Exch Bank! 200,000) 795 417| 3,839,000 100) 350 {390 
Hamilton Trust Co} 400,000) 450,000) 4,750,000) 100) 400 |_..-.. Germania Bank...| 200,000} 999.701' 6,272,000| 100| 375 {450 
PatersonSD&TrCo , 420,830 3,685,904! 100) 340 /|360 Gotham Nat Bank.| 200,000) 169,192 4,432,006; 106, 190 [-___- 
Silk City SD&T Co} 200;000} 169,447| 1,931,303) 100) ___-- 230 Greenwich Bank..-| 500,000)01,190,446/12,715,00U) 100) 265 4280 
Plaintield— ’ Hanover Nat Bank__| 3,000,000) 15,484,237| 140513000) 100 615 1625 
ity Nat Bank..--| 150,000) 311,219) 3,270,739) _.--|....--|.---. Harriman Nat Bk-_| © 500,600) 1,044,707|/ 22608168; 100 335 {345 
First Nat Bank....| 200,000) 181,009) 3,035,228)..../....-.|..--- Impor & Trad Nat_| 1,500,000) 7,794,492|30,688,000; 100 490 {500 
Plainfield Tr Co-_-- 100,000, 289,164) 5,405,868)...-|....-.|...-. International Bank! 500,000) 135 ,700) 3,024,800} 100-____$.____ 
State Trust Co_.-- 100,000 61,020 i EN RES APERRES Irving National Bk| 4,000,000) 3,959,124/67, 930, 000; 100 178 {183 
Trenton— Liberty Nat Bank_| 1,000,000! 3,112,361/67,547,000| 100 700 |735 
Broad St Nat Bank) 250,000) 421,671) 2,628,721) 100/...--- 195 Lincoln Nat Bank.| 1,000,000| 1,926, 189/19 :437,000| 100 310 4830 
First Nat Bank...-| 500,000) 469,439) 3,392,604! 100)_._... 197 ManhattanCo,Bk of} 2'050,000|74,882,320/58,136,000; 5 300 }310 
Mechanics’ Nat Bk| 500,000, 1,106,735) 6,552,966) 50)-...-- 238 Market & Fulton | | 
Trenton Bkg Co___| 500,000) 689,814) 3,070,364; 50)_._.-- 110 Nat Bank_____. 1,000,000) 1,976,747; 9,603,000) 109, 248 
Mercer Trust Co__| 100,000| 111,446) 1,396,064) 100|---_--|._.-. Mech & Metals | 
Trenton T&SDCo! 200,000! 277,263! 3,305,784 100\______'-____ pe anons) Denk. 8.000.009 oe On Pegg tty 100) “re 
erchants’ at ’ ’ ’ ’ , ’ 
NEW MEXICO—Nat. banks May 1, 1915 Metrop’s, Bk of the| 1;000,000|»2,100,107|15,010,000| 100} 290 
Albuquerque— er (share. Metropolitan Bank| 2,000,000! 2,113,519/10,210,000| 100| 170 
Pirst Nat Bank_ _-_-. 300, 66,144 3,499,826 100|..-- ae en Mutual Bank__-__- 200,000 7460, "301 5,741,000) 100) 325 
New Neth’land Bk_ 200,000 : 230,200 aster’ aos 100 ai? 
NEW YORK—Nat. bho. (ezcept N. Y. 4 Nov. 10; State inst. Sept. 25. | NY CONat Bie -.-| . ao -o00! 4°833°212/33°718'0001 Lod B70 
Albany— | | Per share. | Pacific Bank____-- 500,000) £996,794! 4,957,000) 6f| 200 
First Nat Bank_...| 600,000; 423,919! 7,706,036) 100 155 (160 Park Bank, Nat...| 5,000,000| 15,663,244! 145335000| 10@ 415 
Mech & Farmers-- 250,000) 01,079, 476) v2, 1275 ,702} 100 560 (600 People’s Bank_____ 00, 438, 2,827,000} 24 220 
Nat.Commercial Bk) 1,000, 1,789,823| 24,719, '814| 100 290 (310 Produce Ex Bk N Y| 1,000,000} 2997,886|13,743,000) 1 205 
N Y State Nat Bk_ 500,000 618,717|22, 769, ‘012 100| 280 (290 Public Bank_____- 750,000 349,400) ¢9, 959, '400| 104 125 
bany Trust Co__ 400,000 299,556 8,364 "985 100 160 (170 Seaboard Nat Bank_| 1,000,000) 2,888,039 40,417,000 1009 410 
Union Trust Co___| 250,000) 2610,349'25,168,302) 100 325 (-._.. Second Nat Bank__| 1,000,000| 3,225,779|15,034,000; 100) 395 
Security Bank __--- Abso y Centurly Bank 
Auburn— | Per \share.| Sherman Nat Bank! 200,000) @103,200/a2,488,000| 100| 125 
Cayuga Co Nat Bk} 200,000) 289,429) 1,595,144) 100-.---- #2 State Bank______- 1,500,000} 505,617/23,844,000| 100! 110 
Nat Bk of Auburn- 200,000 133,443) 1,580,682) 100 -.-..--/-..-. Twenty-third W Bk 200,000 116,100) 2,429,900) 10900) 100 
Auburn Trust Co_- 150,000 106 EOE MiMOT LOL ca clessusclcanen Union Exch Nat Bk} 1,000,000) 1,058,062/11,864,000) 190) 134 
Wash H’ts, Bk of_- 100,000 85,100) 1,479,000 100} 275 
Binghamton— Per \share. | Westchester Ave Bk| 100,000 70,400} #909,000) 100) 160 
City National Bk__| 200,000) 239,247) 1,312,894] 100| 185 (187 West Side Bank___| 200,000) 683,400) 4,627,000) 100, 400 
First Nat Bank__._| 400,000) a231,901)a2,773,425| 100, 170 /|172 Yorkville Bank_-_-_- d 521,400} 6,114,000) 100) 475 
People’s Tr Co_...| 500,000) 125,546) 3,380, 100 150 /152 Astor Trust Co___-| 1,250,000! 1,339,630|27,499,764| 100) 385 
Bankers Trust Go_|10,000/000/13, 594, 200/213571100| 100! 465 
Peoeih ye Deve sits of Broo\|klyn banks\are reporteid aden’ arie of Broadway Trust Co} 1,500,000} 2 2/540 923245 424] 100: 144 
date Dec.31 19/15. Surplius and pro/fits are of | date Not. |10 Central Trust Co_-_| 3,000,000) 017502 200)» 175367,086| 100)1145 
1915 for Nation|aland Sept.|25 for Statie Banks. | Per \cent. | Columbia Trust Co| 2,000,000) 7,568,240/68,746,670| 100} 530 
Bank of Coney Isl’ 100,000 53,101) #933,300) 100,------ 140 Commercial Tr Co.| 500,000} 111,100! 3,472,200) 100! 105 
Bank of Flatbush__ 100,000 43,000)¢ 1,037,300) 100 134 (142 Empire Trust Co__| 1,500,000) 1,373,900/31,870,100| 100; 292 
First National Bk__| 300,000| 686,791| 4,566,000] 100 255 (265 Bauitedle Trust Co| 3,000,000) 9,184,309)107500 851| 100) 440 
Greenpoint Nat Bk} 200,000| 164,300.n1,379,400| 100) 115 |130 Farmers’ L & T Co-_| 1,000,000! 6,674,967|140715109| 25|1200 
Hillside Bank____- 100,000 27,300; ¢614,000) 100 100 (115 Fidelity Trust Co__} 1,000,000! 1,317,739] 9,937,761) 100) 204 
Homest Bank _. 200,000 50,240) 680,400) 100/------ 90 Fulton Trust Co_.- 500,000; 2702,120)\28,494,687| 100) 280 
Mechanics’ Bank__} 1,600, ‘000 722 ,669|18,573,000) 6f' 125 (140 Guaranty Trust Co/10,000,000)23,186,300/326742 100) 100\y415 
Montauk Bank___. 100,000 14,900; 624,600) 100; 85 (110 Hudson st Co_-. 500,000 619,860} 3,741,298! 100} 1 
Ni yO Bank__ 1,000; 000; 1,121,944; 8,500,000; 100) 195 (205 Lawyers’ Title & 
National City Bank 300, 57,13 »442,000} 50: 280 Trust Co. __..-- 4,000,000} 5,090,220/16,065,079| 100) 122 
North Side Bank-_ 200, 184,700) 3,612,000) 100, 170 (185 Lincoln Trust Co_-.| 1,000,000 541,400/11,989,200) 190) 105 
People’s Nat Bank_ 200,000 165,300'n1,978,500) 100) 130 (140 Metropolitan Tr Co| 2,000,000! 6,293,900/48,840,300) 100; 410 
Ridge Nat Bk 100,000 276,000 21,758,000 100, os nin se i nepali Y LIns & T Co_-} 1,000,000) 3, ,300/34,843,900) 100) 990 
Brooklyn Trust Co_} 1,500,000) 3,605, 1640) 32,327,787) 100*500 |.___. New York Trust Co} 3,000,000|11,119,167/55,998,996| 100) 58 
tiz’s Tr Co_! 1,000,000; 287, '004'11 "465,977 100 140 (145 Title Guar & Tr Co| 5,000,000/12,045,500/33,382,000| 100] 39 
in -| 1,000,000) 1, rk ‘900/19 ‘687, '800 100 250 (260 Transatlantic Tr Co 700,000 433,429] 3,743,327) 100)-.--- 
Hamilton Trust Co 500,000 988; 7,644,015) 100 265 (275 Union Tr Co of N Y/ 3,000,000) 4 782'600 76,788,100) 100) 365 
Kings Co Trust Co_| 500,000 3633" 214) 021728 "435| 100 630 650 U 8 Mort & Tr Co_| 2/000;000/4,241,609 |276786 034| 100) 390 
People’s Trust Co__} 1,000,000) 1,438, 000) 21,245,600) 100) 280 (287 U | Tr Co ar *-- 2,000,000 14,438,017 68,038,831) 100) 1020 
| amaica, L. I. 
Buffalo— | | | _ Per share. | Bank of Long Isl’d-| 750,000! 482,600) 8,066,400) 100|____- 
Bank of Buffalo___} 1, ,000) 1,517,790 16,742,627; 100 300 (_..-. First Nat Bank_-__- ,000 a15,400) a@753,260) 100)____- 
Central Nat Bank_| 1,000,000 658,115) 5,214,873 1004225 eer ae Queens Co Trust Co 600,000 70,100; 2,221,300) 100/___--_— 
Citizens’ Bank_.__| °200;000; 306,167 05,268,480| 100 240 |____- 
German-Amer Bk_| 500,000) 630,526/13, 124, 677| 100| 285 |___. Rochester— Per 
Manuf & Trad Nat| 1,000,000 1,785,576 30,015,365 100 400 (460 Alliance Bank____- 275,000) 478,362) 8,115,651) 100) 250 
Marine Nat Bank__| 5,000,000) 4,670 397/51, 180,620) 100 325 (335 Central Bank_____ 250,000} 338,486) 6,916,989) 100 230 
Market Bank_____ 100,000 69,099) 1,626,464) 100 175 |-_... Merchants’ Bank_-_ ,000} 2384,967|»5,781,430| 100) 205 
People’s Bank_____ 600,000} 736,249) 105169; 769) 100) 225 |...-. Lincoln Nat Bank-_| 1,000,000] 1,601,076 15,503,868/ 100| 210 
Third National Bk_| 500, a222 896 a4,422,357| 100 110 (135 Nat Bank of Com_-_ ,000| a778,682/4a9,363,326' 100! 170 
Un Stock Yds Bk__| 250,000) v104 486|03, '336,445 100 140 150 Traders’ Nat Bank- ,000|} 497,749) 6,898,834! 100! 160 
Bankers Trust Co__| 1,000,000) 0340,141|»6,236,161| 100 210 |____. Fidelity Trust Co..| 200,000) 1297,144/79 380,170) 100)____. 
Buffalo Trust Co..| 250,000 160,417; 4,537,448 100| 185 |..... Genesee Val Tr Co_}| 400,000} 113,814] 8,444,888| 100) 160 
Commonw'lth TrCo| 500,000) 137,110) 8,055,764 100. 160 175 Roch Tr&SDCo_} 500,000) 747,291/21,995,521) 100} 350 
wrgaiey Trust Co... 500, 495, 194! 12,469, 661) 106; a re a nal blige Co. pie 4 es Geo eo Ib py 100) 450 
er \share nion Trust Co__- 5 0484, 9 100) 1 
Merchants’ Nat Bk 150,000 a72 44 @801,071| 100)-.-.--. Paes - 
Becond Nat Bank-_- ,000| 6527 1667) 3,991,698) 100)------/____. Syracuse— Per 
Chemung Can T Co 600,000 600,319) 4 ‘973, "000 100|.....-)..... ity Ba ne a u aoe pee 8 169,179 eye “saziresong-aer= 
ommercia a erged in Tacuse Oo RR RE OES 
New York City-| Deposits of|N. Y. City) banks are| reported net! and | First Nat Bank____ ,000 7646, 217) 8,610,172) 100\__--_ J 
are of date Dec.| 31 1915 Surplus an|\d profits ar\e of date Nov. 10 Merchants’ Nat Bk 80,000 298,301) 1,500,131) 100)____- 
1915 for Nation|aland Sept.|25 for i State|Banks. A\ divi'dend re cord Nat Bk of Syracuse 600,000 471,847 5,728,541) 100)_____ 
of banks and |trust compjanies in N} ew York Ci\ty and Broo! ~~ Salt Springs Nat Bk 200,000 122,552) 1,988,265) 100)... 4-2... 
may be found in| our ‘“‘Ry. | andInd.”’|Sec., page}187 | Third Nat Bank__- 300,000 233,741) 2,095,680; 100)... _ J}... 
America, Bank of__| 1,500,000 °6, 152,464 35,388,000 100 535 1550 Central City Tr Co} 300,000) 299,802) 1,377,893/_._.|____- 
Atlantic Nat: Bank| £90000 “'8iz'r00 torao.anp 190 176 so | N'E'BGaerGooe-| 0:00) | $45-999 988 804 18 
ntic Na ,000, r oof Onon_| 1,000,000! 643,237/14;492,681| 100|\.....]_.... 
Bank of Europe... 150,000 24, Sool 2 188, 000} 10U/......|...-- . 
Bank of U 8____-_- 200,000 65, ,600)t 2 ,046,600| 100 500 |_____ Troy— Per 
Battery Pk Nat Bk} 200,000) 167 072) 2,430,000) 100, 145/165 Manufac’rs Nat Bk} 150,000) 711,571| 9,335,463, 100) 525 
Bowery Bank__-__-_ 250,000} 765, ‘300 3,654 000, 100 400 |..... National City Bk_.| 300,000) «a270,597|a3,783,162; 100) 170 
Broadway “Cont Bk} 100,000 36,600, £847,300! ovenitasathivebee Nat St Bk of Troy.| 250,000! 4a378,002|a2.662,636| 100} 220 
proax Borough Bk_! 150,000 52, 189 \¢ 1,903,362) 100 225 260 People’s Bank_____ 100,000} 132,09 870,298, 100) 214 
ronx Nat Bank...| 200,000) 263, 800) n1,290,700, 100 160 (175 Union Nat Bank._.| 300,000) @138,184\a1,977,868) 60| 118 
Bryant Park Bank.| 200,000) 144, 100/¢1, 362, 000) 100, 135 [145 United Nat Bank__| 240,000) a429,462| a872,921| 190} 300 
Aovch = Grey Nes uM bw ag Oh. see 109) 1,861,000 wan yh ag 115 secare —- Co. 200,000 122,772| 2,930,667) 100 os 
ury Na e n |Chatham at | Bk. roy Trust Co_...| 200,000} 86,112] 1,510,949) 100) 12 
Chase National Bk sehen 000/ 10,042, 717 228217000! 100 620 (630 
* Sale price. 6 Capital and surplus to be increased. 4 Capital paid in; authorized amount is larger. & Capital to be increased. z Ex-dividend- 
c May 1 1 i915. une 30 1915. t Last sale. tSept. 25 1915. » Dec. 31 1915. osu 28 1915. o Bene. 9 1913. h New stock. 
a Sept. 2 1915. nm Nov. 101915. p Aug. 2 1913. y Ex-rights. 





JAN. 1916. a 


61 











BANKS AND TRUST COMPANIES 





Whove Names are Printed In Italics Fuller Retarhs May be Bound in the Advertising Columns. 

















































































































































































NEW YORK—(Concluded.) OHIO—(Concluded.) 
| | 
Surplus | Grose Surp!us Grosa 
Capital. & Profits | | Deposits |Par.| Bid. Ask. Capital. |& Profits Denese Par || 
Utica— ‘ $ 3 Per \share.| Cleveland (Con.) Wak Bay ees ae ~ Per 
First Nat Bank_...| 1,000,000 1,589,639) 4,984,286] 60| 141 |144 | Quark Ave Sav Bk-| 100,000 18,176) $48,217| 100 
Oneida Nat Bank--| (600,000, 899,162) 2,215,725) 100) 220 |225 | CleySav& LoanCo| 250,000| 136,148! 1,188,129) 100 ------ 
Becond Nat Bank--; 300,000, 406,150| 1,342,027) 100|..-...|230 | Golumbia 8 & L Go| _ 100,000} __96;149| 1:907'091| 50... 
Utica City Nat Bk-| 1,900, gg 379,297| 3,390,603) 50|-...-.| 54 | Pirst Nat Bank_._.| 2,500,000) 2,148,036 46,740,540| 106/-___- y 
Citizens’ Trust Co.| 509,0 518,220) 6,397,063) 190) 275 |285 | Garfield Sav Bk Co| 250,000 ,220| 5,600,000) 0% 
Utica Tr & DepCo_| 400, 000 455,461) 9,130,339) 100|---.-. 335 Ger-Am Sav B Co- 50,000 97,112) 1,288,225 
Watertown— || Per |\share. | Lincoln Sav & Bkg- 50,000, 29,002} 955,905) .uu\-.-.-- 
Oty National Bank) 100.000 €103,507| (¢854,338) 100) 190 |-.-.. Lorain St Sav BkCo} 200,000| 157,717| 2,353,182 | 
Jefferson Co Nat 250,000, 305,712) e2,215,983) 100) 240 |..-.- National City Bank 500,000 646,441) 5,239,772) 106) 
Watertown Nat ‘Bk 200,000, 310,094) 1,231,030) 100) 250 |---.. Nat Commercial Bk| 1,500,000) 1,139,327| 5,842,407| 100) 160 
North’n N Y Tr Co 400,000 474,336) 3,524,395) 100) 250 |-.--- Pearl St S & T Co... 200,000 12,560] 5,294,314) 6& 
Westchester Co | Per |share.| People’s Sav Bk Go| 500,000} 556,622) 5,989,639) 200 
Mt Vernon—ist N-| 200,000 108,058, 3,007,490 106)------|----- United Bk & Say Co} 500,000) 311,855! 7,229,366 
watt Veroon Tr Co 200,000, 337,476) 3,331,183) 100|------|----- Union Not Bank Gz 1,600,000 1,318,087 16,950,564 
@w Rochelle— evel’ Oo 100, ’ ’ 
Nat Cty Bank..| 200,000, 81,690] 3,094,207] 100|....--|.---- B’way Sav & Tr Go| 300,000) 511,718) 6,975,956 
North Ave Bk. -- 50,000) 32,922) 312,008)..--|------|----- Citizens’ S & Tr Co} 4,000,000) 3,617,279|49,762,583 
Huguenot TrGo_| 150,000 62,023) 562,285/.-..|------|----- Cleveland Trust Co} 2,500,000) 2,865,637/38,831,876 
N helle Tr Co; 200,000, 71,860) 2,728,141] 100)--..--)----- First Tr & Sav Bk.| 1,250,000}  221,617/12,343,121|____; 275 
Ossining—Iist Nat-| 100,000 79,019} #310,197| 160|-...--|----- Guardian Sav & Tr} 2,000,000) 2,264,271/27,522,535 
a Ossining Nat Bk) 100,000 33,644) 825,287) i00)------|-.--- L Sh Bke & Tr Co. 350,000 219,788 8,249,046 
eekskill— tate r Co. 250, ’ ’ ’ 
Westch Co Nat..| 100,000 ¢373,382) 3,461,479) 56).-...-|----- Super’ eye Tr Co_| 500,000} 1,125,000/10,500,000 
Pleasantville— Union Sav & L Co. 750,000; 263,991 853,065 
Mt Pleasant Bk. 50,000 23,084) 666,609)..._|-.-.-.|----- Woodl’d AvS & Tr} 350,000! 473,336) 5,876,209 
Port Chester—Iist N 100,000, 206,896) ¢700,970) 100/...---|----- Columbus— 
Mutual Trust Co, 300,000 80,682) 1,408,589) 100) 130 (135 Capital City Bank_ 100,000 37,186} 615,290 
Rye—Rye Nat Bk _- 50,000 876,855) 8683,696|/ 100|-.----|----- Central Nat Bank_| 200,000 21,749] 1,298,213 
Tepiows Nat Bk-| 100,000 129,130) 8667,219) 100/-.-.-.|----- Citizens’ Tr & Sav- 700,000 158,997 8,448,711 
tte Plains— City National Bk__ 300,000 6 ’ ’ 
Citizens Bank__-| 100,000 34,761) 982,610) 100)..----|----- Coleisban Sav Bk. 50, 71,077| 684,735 
Cent Bk West Co, 100,000 142,177) 1,057,994| 100/-...-.|----- Commere’l N Bank| 300,000] 358,522| 3,623,119 
County Trust Co 100,000 143,504) 1,763,114) 100).....-|----- Fifth Ave Sav Bk__ 25, 34,712 16,943 
First Nat Bank__| 100,000  63,867| 1,098,633] 100|_....-|-.--- Hayden-Clin N B_-| 700,000] 622,269) 4,570,158 
Yonkers—ist Nat_.| 300,000 78,092) 2,124,491) 100|)..---.|----- Huntington Nat Bk} 400,000} 136,207) 2,539,434 
Yonkers Nat Bk_| 200,000 872,620) 81,149,491) 100)....--|--.-- Lincoln Sav Bk Co_ 40,000 2,662; 265,264 
Westches’r Tr Co 300,000 235,667! 3,282,145' 100|__._-- 140 Market Exch Bank} 100, 119,400 4.568.186 
haan? at Bk of Com’ce_ 200,000 ’ ’ 
NORTH CAROLINATN at. bksa. Nov. 10 Stats institutions latest returns New First Na t Bie 600,000 03,3 44 5, 243, 702 
tio a 
Charlotte Nat Bk._| 250,000) 236,289) 1,403,415 ey ’ 
.. nore! al ot eee 500,000 ‘ 42,808 1,258,152 a payton Bk & Tr Co} 400,000) 135,344 1,954,160 
First Nat Bank _- - - ’ ’ ’ City National Bank| 200,000 318,770] 2,062,091 
Mer & Farm N 1000) 278,579) 1,135,163 Dayton Nat Bank.| 300000 189/207| 1;267'397 
Union Nat Bank. _- 100,000; 122,210 66,628 First Sav & Bk Co. 100,000 66,286 936,207 
American Trust Co) 350,000) 325,969) 1,306,736 Fourth Nat Bank_.| 600,000; 380,897| 1,658,239 
Independ’ce T Co- 1000; 200,921, 897,417 Merchants’ Nat Bk| 200, 110,770| 1,163,611 
re = &8 Bk 50,000 60,876 236,117 Teutonia Nat Bk... 200,000 106,667 ; 678,165 
Citizens’ Nat Bank) 100,000) 110,426) | 735,2 Winters Nat Bank-, 500,000, 309,117 1,250,053 
cna, Peek. ---- vaoood Sansa) aban ant City Tr& Sav Bk.-| 100,000; 29,8 R 640,038 
Home Sav Bank__- ;000} 34,096, 445,019 wa ot dd — me: 
ees peak..; 100,000; OORT BTSA00 ComSavB&TrCo| 200,000] 31,397 2,425,988 
Amer Exch Nat Bk| 400,000} 101,347) 1,820,868 Pe Net Bae ee ee eel 1.208207 9,706,915 
Greensboro L & Tr- 1000) 73,560) 1,575,419 Home Sav Bank Co} 250,000) 292,637, 3,204,370 
Greensboro Nat Bk) 100,000/ 47,949) 472,202 Market Sav Bk Co_| 134,300| _23,834' 983,283 
bby modal 1000; 22,019] 232,674 Mer & Clk 8 Bk--| | 150,000; 276,271, 1,947,054 
Citizens Nat Bank.| 300,000) 90,306! «1,074,091 Norther Nat Bi -| 1:000;000| 881:309| $:447,031 
Comm’! Nat Bank. :000| 135,307) 1,457,412 Ohio S Bk & Tr Go| ‘850 364,270 7,939,835 
Merchants’ Nat Bk; 100,000) 118,467) 2,520,679 d Nat Bank__| 1,000,000] 1,860,697, 8,223,083 
Raleigh Bkg&TrCo| 100,000, 53,715] 655,676 SecurSB&TrCo_| 250, 127,167| 3,201,950 
Wilmington— Spitzer-Ror T & Bk| 300,000} 34, 1,673, 
Bk & TrCo.| 250,000) -------| =< ol Sav Bk & TrCo| 300,000! 477,290 2,736,280 
mn Nat Bk.| 1,000,000, 665,559) 5,898,094 Cont’l Tr& 8 Bk_.| 200,000} 40,062 1,050,968 
's Say Bank- : 108,000) 1,250,000 Union Save Bank__| 250, ,706, 1,024,213 
v&TrCo.| 100,000) 293,344! 2,295,139 City Tr&Sav Bank_| 200, 133,569, 2,179,329 
Winston-Salem |— Commer’l Nat Bk.| 300 3,1 408 ,4 
Merchants Nat Bk.|; 100,000) 15,560) 363,182 Dollar Sav & Tr 1,500,000! 887.872 7,638,777 
People’s Nat Bank.| 300,000) 84,549) 844,969 First Nat 1,500,000| 1,428;002, 8,705,216 
Wachovia Bk & Tr_| 1,250,000} 469,868) 6,676,268! 1 Mahoning Nat Bk_| 400; '419, 2,348,763 
NORTH DAKOTA—Nat. banks Nov. 10; State inst. latest returns. | 
o— 
ational Bk_| 50 19,617 272,621) 1 
Fink Nat ank.___. 300'000 240,374) 4,968,45 OKLAHOMA—Nat. banks Nov. 10; State inst, latest returns 
Merchants Nat Bk_| 100,000} 103,951) 1,267,033) 100 
Betearneen Se] aeegas Sod 1Ggh gy 10 Guthrie 
ota oO. ’ 
Northern Trust Go“|__100,000|__66/939|__ 162707 ete Gon Bank?) “See ateoel “Saeitosl 
OHIO—Nat. Nov. 10; State institutions latest ret J County Bk_ 25, "000 4,000; 167,262 
Comte banks Nov. 10; State snatituitone latest returns ! Oklahoma State Bi|  50;000| 5,000 
Central Sav Bank..| 125,000} 65,711) 2,206,027|_.-.|_.-.-- Beats 
City Nat Bank..--| 240,000] 172,399] 2,299,322|--72|722777 eos Peo ong vet seneeel: 00.00 -wis.zal 
Pint Nea Beak 7-7|  SG'ba aceuloe an ie canon oars City Nat Bank.--_| 50,000, 6,127| 261,910 
at Bank. -- ates, Uesedetas ue weimteies tah, ies ooh" 9 First Nat Bof McA| 100,000; 40,191) 925,992 
atias Nat Book 400 815,792 3,931,706] 100] 300” {325 | , Muskogee— 
as N&@ wey ® , ’ ’ : 
Brighton Ger Bk Co| | 200, 325,881) 4,465,566) 109) 300 [350 | Commercial Nat Bk 350.000) 102,808! 2.272.165 
Cit Nat Bank| 2,000, 1,894,639/ 7,641,113| 10C/ 187 |195 | aeiskosee Nat BK-| 100000) 86'221| 'b99's01 
CnC Bae cs] Hee dabets) 10g) MH 8 |---| COuneme ct} Onl tr osteaore nel io 
0 , ’ , 22FVUi 2M OPV lee ere 
Cosmop Bk & 8 Co} 250, 108,637] 2,401,925| 50} 130 [140 | Amer NOt Bane) oOo tool tbs’ oa8l te ooo aaa 
C't H'se Sav -| 100, 13,976, 539,734) 100, 100 |-.... Okla. Stk Yds N.B.| 250,000 239,147| 1,827,233 
7th ok 50, ot ee Security Nat Bank.| 100,000| ¢90,617| 2,016,892 
Pifth-Third Nat Bk_| 3,000; 1,572,501|20,327,143| 100| 190 (200 | cpcurity Nat Bank. pee 738i 450090 
Ponts tat eesc 7] ae 2,300, 139)27,880,674) 100) 185 (200 | State National Bk-| 250,000| _6,592| 3,659,386 
German Nat Bank-| 500, $38,554| 6,817,245] 100] 270 |290 | Western Nat Bank-/ 100.000! _»34,972' 01,006,160 
Home Sav Bk Co..| 50, 14,296} 629,955) 100| 100 [105 
pn fet Bk... og. $37 oa 4,093,758 = rd anne OREGON—Nat. banks Nov. 10; State institutions Nov. 10. 
Pearl St Market Bk} 150; 38,437| 1,234,238] 100! 100 |105 |  Portland— Per (share. 
Peoples Bk & Sy Co}; 200, 50,274; 1,284,303) 100} 110 (120 Can Bk of Com’ce.| 300, €123 977) ¢3,125,351|_.-.|...... slesabisiles 
Prov Sv Bk & T 1,400,000] 1,136,291] 8,547,781; 16) 235 (250 Citizens Bank..... 100, 23,654) 619,368] ....|...... meepebe 
Second Nat Bank_.| 1,000,000 49,214] 3,782,451) 100) 103 (105 First Nat Bank_.._| 2,500, 1,134,011) 18,249,941)... 2)-- ill 
SecurSB&SDCo} 100,000) 194,777) 2,214,786) 100) 250 |...-- Hartm'n & Tepes 100, 14,74 292, ond shes aaiinnie 
th Ohio L& Tr.| 932,706 57,034 00,717} 100|..---.|..--. Hibernia Sav Bank} 200,000) 133,029) 2,902,371/..../_....- We inieonten 6 
Stk Yds Bk &TrCo| 100,000| _90,000| 755, 100} 150175 | Ladd & Tilton Bk_-} 1,000, 1,368,897|13,319,189|____|-_-.- i aetaihde 
C. 8B & Tr Co} 1,000,000) 2,752,371|17,664,923| 10C) 450 |...-. Lumbermen's N Bk) 1,000, 264,8 :798,596) 100)....-../ ee 
Unity Bkg & Sv Co 75,000 61, 305, i0€} 175 |-.... Merchants’ Nat Bk! Absorbed orth} wes - }Bank. 
West End B&Tr Co} 100, 58,682) 1,108,803) 100} 150 |_.... N’western Nat Bk.| 500 114,531) 8,183,728]__-.|....- tpi 
Western GermanBk|} 375,000} 549,642| 9,787,616| 10¢| 300 |___-- Commerce T & viian Amer |Bk. g 
Cent Tr & 8 Dep Co ms 1974) 5,275, 100] 250 (265 Scandinav’n Am 100, 21,643| 1,442,931)... |..-.-. aan 
Cleveland— Per |share. | Un States Nat B 1,000, 1,229,207/10,192,108; 100)..... j----- 
Bk of Com’ce N A-.| 2,000,000} 1,589,384/14,970,206|) 100/_.._-- 180 Lumbermen’s TrCo} 500,000) ¢152,329) -....... ae ae SAnorme 
Central Nat Bank_| 1,000,000} 909,574/10,642,282) 100|_.___- 195 | PortlandTr&SavBk| 300, DOSE) cenenode ilaanece Secnapned 
(Cleveland Nat Bk. 500.000 ~=140,821' 2.592.733 *NM’ 109 |_....! Security Sav & Tr.' 250,000 91,491 ~ BE S000! conneslnewe 
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PENNSYLVANIA—Nat. bks.(ezc. Phila.) Nov. 10; State inst. latestreturns. 


PENNSYLVANIA—(Continued.) 





Capital. 


& Profits.| Deposits. 


Surplus Grosa 





Allegheny— 
Bk of Secured Savs- 
German Nat Bank- 


Allegheny Trust Co 

Dollar Sav & Tr Ni 

Manchester Sa 
Bank 


Central Trust Co--. 
Mountain C’y T Co 


Eri 
First National Bk... 
Marine Nat Bank-- 


Lancaster 
Northern Nat Bk-- 
pomeees wa et Bank- 


ty Tr Co-.. 
A a 3S 


Northern Tr & S Co 
People’s Trust Co-- 
Onion Trust 


merican. Bank 


First National Bank 
Fourth St Nat Bank- 
Pranklin Nat Bank. 
Girard Nat mgd 
ensington Na 
Manayunk Nat Bk 
Manufac’rs N Bk... 
Market St Nat Bk.- 
Nat Bk of Germ’t’n 
Nat Bk of rly 9 pm. 
Nat Security Bk_-_- 
Ninth Seiooel Bk. 
Northern Nat Bank 
Northwestern N B. 
Penn National Bk. 
Philadelphia Nai Bk 
Rideo Av vate Nat B 


Southwark Nat Bk 
8’western Nat Bk... 
Tenth Nat Bank~.-.- 
Textiie Nat Bank... 
Third Nat Bank--_- 
Tradesmens Nat Bk. 


Aldine Trust Co-_.- 
Belmont Trust Co. 
Cent Tr & Sav Co-- 
Chelten Trust Co_. 
Colonia! Trust Co-- 
Columbia Av Tr Co 
Commercial Tr Co- 
Com’Ith T Ins & T- 
Cont-Eq T & T Co. 
Empire Tit & T Co. 


> 
; 
Se. 
: 


Bes 
sees 22222225 


geee 


a 
SSSSSSa5 


LOM COmRD te 
bd a HE 


S85 


om 





150,000 
100,000 
125,000 
250,000 


243,000 
162,962 


300,000 
150,000 
200,000 
300,000 
300,000 

000 


121,650 

,000 
100,000 
300,000 
100,000 
125, 
250,000 
300,000 
400,000 
125,000 
250,000 


333 


$33322233558 


SRE 


Ss 


J] 
a 
o 


S35 
sees 





$ $ 
142,041/ 1,309,123, 
389,879) 3,466,774! 


50 1239) 546,395) 
890,807) 3, 255 ,095) 


419,737| 3,184, ,851| 


1,121, 1210 4,515, 551) 


107,940) 1,460,938 
99,467 621,028) 


67,152) 1,626, 908) 


1,078,676! 4,897 ,022| 


| 


569,634) 3,217,131! 
380,666} 3,069,864! 
16,862} 214,191) 


571,982) 3, 030, 767 
129,860) 846,351 
105,961 1,134,901 


592,264) 2,212,886) 
71,337| (450,894) 


417,109] 1,736,148) 
188,920) 1,119,601 
45,640 439,149 
298,109) 1,691,099 
133,210! 993,185 
93,879 747,703 


609,169; 4,0 
508,517) 2,4 
141,270) 1,5 
499 ,629 Heer 
411,124) 3,7 
291,277| 1,9 


71,167; 360,108 


























127, shen i, 012,110 


477,767| 2,601,973 

199,237; 373,708 

232,224) 1,483,558 
24,9 


481,321| 2,581,961 
169,560| 1,412,888 


banks date| Dec. 31 1 
097,157) 884,725 


3,592,840'45,121,000 
4,664,069 58,429,000 
334,467| 1,909,000 
492,669) 82,259,505 
413, 715 1 1828, 000 
1,397,832)11,011,000 
"577.537| 83, 258" 102 
958,123| 4,226,000 
1,070,604) 3,756,000 





517,339) 2,222,000 
c103, 148) el, '043, 593 
643, 517) 83, 149,082 
301, ‘502 1,712,000 
179, *497| 3,007,000 
174,707 720,000 
124,844) 1,198,000 


104,823; 1,281,000 


1,661,621 15,893,465 
1,257,882| 5,531,027 
1,064,069 6,957,577 

34,851 359,286 


























Diamond Nat Bk-_- 
Duquesne Nat Bk. 
Exc ange Nat i 
Farmers’ Dep N B 

Farmers’ Dep S Bk 
Fifth Avenue Bk__ 
First N Bk of Birm 
pense Soooge N Bk. 


Germania Sav Bk-.- 
Homew’d Peop Bk- 
Iron&GlassDol Sav 
Keystone Nat Bank 
Liberty Nat Bank. 
Libert Sav Bank... 
anufac’rs Bank. 
Marine Nat Bank_- 
Mellon Nat Bank_- 
Metropolitan N Bk 
Monongahela N Bk 
Park Bank._..__-- 
Pennsylvania N Bk 
Penn Sav Bank__-_- 
People’s Nat Bank- 
People’s Sav Bank. 
Third National Bk- 
Union Nat Bank__- 
Union Savings Bk. 
Western Nat Bank_ 
Western 8 & D Bk 
Central Trust Co__ 
Colonial Trust Co- 
Com’wealth Tr Co- 








Continental Tr Co-_ 
East End S & Tr Coy 
Fidel Tit & Tr Co_- 
Franklin Sav & Tr- | 
Hazlew’d S & T Co} 
Hill Top S & T Co.| 

Merch Sav & Tr Co} 
Metropolitan Tr Co 
Oaki'd Sav & Tr Co 
People’s Trust Co_. 
Pittsburgh Tr Co-_- 
Potter Tit & Tr Co- 

Real Estate Tr Co- 
Safe Dep & Tr Co-_. 
South Hills Tr Co_- 
South Side Tr Co_-. 
Terminal Trust Co 
Union Trust Co_--. 
Washington Tr Co. 

West EndS B&Tr 














dated wit ‘Co'w wlth Tr |C 


1,596,992) 9,356,396 
"579,737, 4,821,531 
673,335, 5,349,639 

1,410,347,29,629,041 

547,320 6,261,099 
115,443, "990,204 
107,577, 847,045 
1,245,256 14,713,544 
1,032,229) 1,801,924 


32,014 3,630,370 . 
637,997, 8,058,944 
782,346) 


331,302) 2,011,816 


e625 ,947\e3 881,270 


4128,373| d871,751 
61,617) 1,238,977 
211,030, 861,711 
116,249) 1,154,970 





1 892, 299 
1 ,039, ,080) 9,562, 407| 

185, 1123) 1542439) 
4,314,461! 17, 143,231 
1 ,005, »486,11,386,556 


-_ 


"347 it 4,348 430) 


1 ,670, 556) 


61, 757) "489,329 


3,309,805 10,920,628, 
1,428,043) 7,179,884) 
199,291; '606,275| 
154,433) 1,526,439) 


5,941,642,14,409,739) 
2,314, 644, :267 


103,703 $22,040) 


96,720, 1,009,022 
14,438, 411,557) 
36,549, 509,674! 

235,690 2,263,910 
161.799| 1,275,005) 
‘ 529, '099, 8.136.586 


256; 1,144,532 
1, 704! :267) 3,434,737 
6, acs 869) 











7,850,405) 


1 
039 719,730 
183, '042) 1,230'312 
2,186) '233'243'_ 
33, ssa’ 497 59,741,413) 
304,752} 3,157,409 
354,920 1.952.559 








Surplus Gross | 
\& Profits.| Deposits. Bid. | Ask. 
Phila.—(Con.) P Per \share. 
Excelsior Tr & 8 Fd 156,961) 936,265) 50!_..... 155 
Fait shots bao Sh Fairm’t Sav Tr Co. 119,407) 1,215,131) 100{_...- 2/100 
Federal Trust Co_- 79,088; 821,873 100!_._.. 125 
RE Bee Fidelity Trust Co_. te 619, 902) 31,503, 598) 100/}__... 1/720 
Finance Co, Ist pref 100)... .66 1106 4 
| aa al, "530, "000) 2,088,132 839, 439) 100! pas = 1102% 
0} Frankford 5 yo 250, "487,139 2,783,227 RT 1166 
Franklin Trust Co. 181,347} 1,992,492, 50)_..... 154 
ROI sche hess -.--. | Ger-Am T & T Co. 446,947 1,892,261) 50j/_.... 1}102 
Germantown Tr Co 970,494) 6,247,579 100)____. 273% 
Gir’d Av T & T Co. 161,029 880,721, 50/_.... 75 
Girard Trust Co__-- 8,815,856 48,236, 162, On oe 931 +g 
Guar Tr & 8 D Co. 37,149) 6, "559, 693) 100}_.... 116334 
Haddingt’n T&TCo 40,271 644, 712) 1 SRE 5 Rae A 
Hamilton Trust, Co 119,394) 1,392,531; 100)_____ i} 96 
Holmesburg Tr Co. 80,767 "520 '576, Ee A it 55 
Indus’! Tr T & Sav. } 1,156,749) 5,019, '587\ 50|____. “172 
inkeeriy co Ins | { 
a ps 1,371,141 4,388,947 50 mph et 1215 
Kensington Te Co. 142,607} 2,089,618, 50)___._ | 60 
Land Title & Tr Co 4,725,754'11,647,458 100)___- 1500 
Logan Trust Co_-- 94,984) 2,933,142 100)_____ 1129 
Market St T & T Co 173,927) 1,837,023; 30)_____ | 64 
Manayunk Tr Co-_- 237,092) 1,532,857) 25)___._ l| 5934 
Merch Un Tr Co-.. 219,089) 1,807,817, 100)_____ 1100 
7 eb Trust Co 33,890 a 
Mutual Trust Co 71,794 603,586 50}... . Ue 35 
Northern Trust Co_| 2,016,602; 7,224,894 100/_____ 1527 
No Phila Trust Co. 214 930, 2'169, "304 re ae 1}145 
No Western Tr Co- | 398, 346) 2,818,620, 50)_____ 1:203 
Pelham Trust Co-- 88, 779 "825,548 100|_____ 1/130 
Penn Co for Insur | 
on Lives & Gr An 5,024, 832 30,888,090 100)____- 1.700 
PennW’h’g&S D Co "646,577, 472,894 50|____- | 82% 
People’s it Co_. 148,401) 1,531 ,308) ip aes tl) 39% 
adelphia Tr Co 000; 4,623,62416, "077, 748 100;____. 11733 
Provident Life & Tr 000 5,701,55114,116, +759 _, hs 11843 
i t ‘Co, com "503,194| 4,804,447 /100|______ j 35 
o do prefia2,455.700, =;  ——_ {{100). 2... l| 82 
Real Est T t & 1,629,631) 3,909, 890 100 PAE, 1304 
Republic Trust Co_ 189,088 1,254,665) ees l| 63 
Rittenhouse Tr ,437| 1,028,526, 50)_____ 1; 50 
Rob’t Morris Tr Co 151,819} 896,898 100)_____ l| 56% 
Tacony Trust Co.. 171,574 1,048,885! 100)_____ 11240 
Ti Trust Co... ’ 380,942) 50)_____ l| 56 
U Sec LI & T_ 1,005,980 1,394,869, 100|_____ 1140 
Wayne Junc Tr Co. ° 512,965,§100)_____ 1110 
West End Tr Co_.- 1,989°807 11,800,543) 100}____ 2|160% 
West Phila T&TCo 573,109; 3,142,982 50)____. 11143 
Pittsburgh— Nom’! |price 
All Nation eny Val Bk-_-. 53,804 899,179} S8O/_....-}_ 
aS —— Dep Bk RT ee Ra Pg, Rees 
Sav Bank-_- 361,968) 2,011,410| 50)... je 
rnd Bank_-_-.- 222,194 | Es Rear: ate paid 
Bk of Pittsb N A_- 3,380,561'26,462,247; 50)... i. 
City Deposit Bank_ erg 5,556,166) 50). |... 
Columbia Nat Bank. 447) 8, "482, ee 
Commercial Nat Bk 


ee ee 


See edt Co 


ee 


eee ele we ne 











* Sale price. a Ca 
s Ex 


s Dec. 30 1915. 


ital paid in; Apthorinnd amount is larger. 
i Last sale. » Sept. 2 1915. 


vidend. 


+ Capital to be in 
¢ May 11915. 


creased. ¢ Fieu 
s Nov. 10 1915. 


are of date iow. 11 1018. 
March 27 1915. r Sept. 2 


BE a 23 1915. 











JAN., 1916.] 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 





PENNSYLVANIA—(Concluded.) 



































Surplus Gross | 
& Profits | Deposits. |Par. 
Reading— a $ 
Farmers’ Nat Bank 803,040) 2,330, 978| 
First National Bank 274,507; 1 1235 ,085) 
Keystone Nat Bank 251,844 472,286) 
National Union Bk. 927,783) 1,286,061| 
Neversink Bank--_. 53,782 1967 | 
Penn Nat Bank-.. 313,942 1,934,377, 
Reading Nat Bank. 469,476) 1,715,365) 
Schuylkill Vall Bk- 237,440) 511,088) 
Second Nat Bank... 722,132 979,277 
Berks Co Trust Co. 170,331) 1,502,519 
Colonial Trust Co. 222,469 $31,851 
Commercial Tr Co- 53,576 642,197 
Pennsylvania Tr Co 1,042,462) 4,841, "922 0 
Reading Trust Co. 595,060; 1,214,706) 1 
Scranton— } 
Gounty Sav Bank... 552,919! 3,071,867 
c City Bank. 48,226 434,273) 
First National Bank 1,570,809 16,811,998) 
Green Ridge B < 23,740 202,726! 
Keystone Bank_-.-. 63,847| 688, a 
erch & Mech od wit First Nat. B 
North Scranton Bk 101,761| 955, 854 
People’s Nat Bank. 317,995; 2,057,589 
ence Bank_. 58,279| 585,000| 60, 98 10 
Scranton 8 & Di Bk 454,967| 6,240,518! 100) 33714/344 
South Side Bank. -- 87,393 965,861) 
Third Nat Bank... 1,122,371| 5,072,904) 100 445 455 
Traders’ Nat Bank- 33,269) 4,447,021 100 216 (220 
Union Nat Bank... 239,333) ; ,301,579) 
West Side Bank--- 144,377; 1,269, 680) 50) 200 (210 
Anthracite Tr Co_. 89,892, 1 "027 ,067| 
Lincoln Trust baad 53,786, 764,221) 100 
Wilkes-Barre— 
Dime Deposit Bank 200,000 169,247; 1,022,012 
First National Bank 875,000| 566,227) 3,243,295 
e Co Nat Bk 400,000 177,880 1,402,741 
’ Bk of W B. POU. weneadl i. ehaned 
People’s Bank. -~.- erged in| Miners’ B'ank 
d Nat Bank. 600,000; 1,168,819; 5,406,934 
W B Dep & Sav Bk 150,000 539,905) 2,739,584 
yoming Nat Bank; 150,000) 832,813) 2,872,288 
Wrens ValTrCo| 350,000) 740,787| 3,030,035 
illiamsport— 
First National Bank} 300,000) 528,704! 1,727,139 
coming Nat Bk. 100,000 197,187 24,931 
Witianer Nak | $00,900, "itafsnr) "Hh 
Northern Central Tr 
Re eee 500,000; 129,796) 2,052,680 
Susq te SDepCo| 400,000) 337,035) 1,483,198 
Central Nat Bank. 125,000 831,746) 8s278,926 
City Bank.......- 250,000 226,790) 1,535,891 
Drov & Mech N Bk 100,000' #115,704| 8s712,456 
First National Bank 600,000 93,297) 1,719,299 
Western Nat Bank. 225,000 843,469 12,878 
York Co Nat Bank 300,000 523,564) 1,488,153 
York National Bank 500,000 323,430) 1,856,683 
Guardian Trust Co 264,900 133,324 965,788 
Secur Title & Tr Co 250,000 28,727 900,615 
York Trust Co__-_-. 300,000 79,831' 1,082,164 


























RHODE ISLAND—Nat. banks Nos. 10; State institutions latest returns. 





New 
PR 6 my Nat Bk. 
a Exchange Bk 


Pawtucket— 
ter Trust 


Providence— 


Merchants’ Nat Bk. 
Nat Bank of Comm 
Phouit Net Henk” 

x Na i 
Pro 


Industrial Trust Co 
Rhode I.Hos.Tr.Co 
Union Trust Co__- 
Woonsocket— 
Citizens’ Nat Bank 
National Globe Bk- 
Producers’ Nat Bk- 








126,501 
66,741 
63,484 

161,158 


1,110,089 


547,575 


000! 4,372, 696 52 976, ,360 
00 3, 181, 604 46,844, (083 


563, 020) 


34, 464) 
48, 1934, 


162, 755 


10,322,478 





1,628,712) 
525,056 
324,206 

2,281,655 


1,787,124 


1,084,005 
3,844,939 
8,208,568 
2,292,663 
7,715,537 


7,518, 1935 


319,008 
452,423 
1,114,366 














SOUTH CAROLINA—Nat. banks Nov. 10; State institutions latest returns. 





Charleston— 
Bk of Charl’n,NBA 
Carolina Sav ‘teak. 
Charl Sav Instit’n_ 
Commercial Nat Bk 
Dime Savings Bank 
Enterprise Bank__- 
Exch Bkg & Tr Co- 
First National Bank 
Germania Nat Bank 
Germania Sav Bank 
Miners & Mer Bk... 
People’s Nat Bank- 
Security Sav Bank. 
State Savings Bank 
8o Car Loan & TrCo 

Spartanburg— 
American Nat Bank 
Bank of Commerce 
Bk of epertansuts- 
Central Nat B 
Dollar Sav honk... ie 
First Nat Bank-_-_-_-. 
Mer & Farm Bank~ 
Southern Trust Co. 








686,530 
182,439 
96,797 
61,392 
74,076 
27,591 
67,844 
540,561 
49,177 
293,169 
32,760 
189,204 
27,648 
21,5 
41,122 


S 
o 


48,268 


12,898 


4,233,765 
2,437,737 


1 ,463,405 


264,262 
231,374 
250,000 
830,188 
230,275 
913,691 
310,060 











133,362 


TENNESSEE—WNat. banks Nov. 10; State institutions latest returns. 
| 





Surplus Gross | 








| Capital. & Profits.| Deposits. |Par . .| Bid. | Ask, 
Chattanooga— | $ $ $ i Per \share. 
ChattanoogaSav Bk' 300,000| 232,699) 2,780 981) 100! abs ead 
Citizens’ Nat Bank) 300, 000| 193,099) 82,385,089) 103)....--}-.... 
First National Bank! 750,000) 529,830| 7,065, 026) WE os dike op an Glas ae aca 
Hamilton Nat Bank 1,000,000, 551,393) 4,464,350) 109|_.-.-.j_.._. 
Hamilton Tr &8 B 250,000, 180,271) 1,422, 127) BUD Pltnarieras cc tas sales 
| | 
Knoxville— | Per |share. 
American Nat Bk_| 100,000) 21,673 SOF SRT oo id nue die ahaeonae 
City National Bank) 500 000) 172,744) 2,816, 1433) i(UJ)-.----|----- 
East Tenn Nat Bk- 400,000) 531,291] 3,641,762! 10 | RO Pea 
Holston Nat Bank-| 500,000, #173,076| 1,449,691, 103)---.--|---_2 
Knox Co Bank & Tr'_— 100, *000) 7,500 1 OOd Se noms ealown oe 
Mech Bk & Tr Co.! 300,000) 93,339 765,097| 109|_....-)_.._. 
Third Nat Bank___! 200, 000) 125,651; 1,010,946 100 oid ecient eon ete. 
Union Nat Bank--_-!' 200, ‘000 74,794 1,621,741 IE iso as sce sea aeal 
| 
Memphis— | Per |share 


Bank of Com & T Co} 1,500,000! 936,877) 9,052,232) 100) 260 {265 
Cent-State Nat Bk_| 600,000 420,537| 3,417,102) 100) 133 (140 
First National Bank) 500,000 651,102) 4,181,950} 100) 255 {260 
Germania Sa B & T) 50,000 76,431] 1,024,205) 100) 390 [410 
Man Sav Bk & Tr. 100,000 55,669| 2,278,988) 199) 450 (550 
Mercantile Nat Bk_| 500,000 48,320) 2,464,887) 100) 108 {110 
National City Bank) 200,000 48,986) 1,094,304) 100) 110 (115 
No Memphis SavBk 50,000 110,389} 2,004,244) 100; 400 {450 
People’s 8 Bk & Tr_| 50,000 33,000} 350,000) 100} 140 {150 
Security Bk & TrCo| 300,000 12,500} 820,935) 100) 75 85 
State Savings Bank 50,000 70,170 861,644; 100) 250 (275 
Union & Planters’ 

Bank & Trust ¥: 1,400,000, 241,356) 7,556,897) 100) 165 (170 


asotigtihehineh 50,000 55,801) 1,011,771; 100) 320 |-.... 
Comm Tr & Sav Bk 350,000 82,832) 3,454,259) 100) 270 75 


Nashville— Per |share. 
American Nat Bank) 1,000,000| 634,721) 6,076,362); 100; 140 [150 
Broadway Nat Bk_| 200,000 148,993) 1,930,466) 100) 200 (210 
Cumberland ValN B 300,000 59,619] 2,293,711| 100) 120 (125 
First 8 Bk & Tr Co; 220,000 51,966) 1,853,960) 100 
Fourth & FirstNatB) 1,100,000, 946,714 10, 588,564) 100\9247 (255 
Tennessee- Hermi - 

cape Det Bank... 300,000' 196,924) 1,372,337) 100) 120 {130 

Nashville Trust Co) 350,000, 299,021) 1,896,575) 100) 158 /|167 
State Bk & Tr Co_| 100,000 33,514) 561,978) 100) 130 (135 

















TBXAS—Nat. banks Nov. 10; State institutions latest returns. 

















Austin— Per \share. 
American Nat Bank} 300,000 707,086 4,027,742) 100/......j-.... 
Austin Nat Bank_. 300,000 592,419) 3,708,988) 100)..... 4----- 
State National Bk. 100,000 58,600, $86,963) ....<al-ccs-a aon 

Beaumont— Per |\share. 
American Nat Bank 100,000, #4322 489) #2,128,216) 100)..-.-J..... 
First National Bank 200,000, 429,390 #2,021, "476 100}... - Goanws 
Gulf National Bank| 150,000, #178,605| 1,627,889] 100|------|----- 
Texas Bank & TrCo 250,000) 109,510 1,289,883 age Rocka 

Dallas— Per |share. 
Am Exch Nat Bank! 1,500,000) 1, 358, 034'12,710,470|) 100) 300 (305 
Cent St Bk & TrCo; 200,000 1,800; 730,377} 100; 108 (110 
City National Bank} 1,000,000 1, 478° "790 7, 647, 145] 100} 335 
First State Bank__ 250,000 38,837) 1 "415, "461| 100) 125 |130 
Nat Bk of t Comma’ ce 150,000, 184,510 1 '672,764 100} 210 (225 
Security Nat Bank_| 1,500,000) 591, "577 8,184,330) 100) 150 (155 
Dallas Tr Sav Bank 300,000 215,680) 971 '318 100; 195 (200 

El Paso— 

City Nat Bank... 300,000, 864,802)s2,904,406/..../...... lacesneeaia 
Commercial Nat Bk} 100,000 85,221) 8522,656/-.--/-.-.. deacce 
First Nat Bank... 800,000 295,977] 7,656,111/....|......§-..-. 
State Nat Bank... 110,000} #107,764 82,555,725)..-.|..... RS 5 
Texas Bk & Tro} 100,000  47,049| 1,087,975|----|-.--- Dh 

Fort Worth— Per \share. 
American Nat Bank 150,000; d218,972 ai, 593.408) 100. dcacie 
Continental Bk & Tr} 500,000, 250,000, 1,000,000) 100|-~--- + ant 
Farm & Mech N Bk 300,000, 340,669 3,069, nn ne 
First National Bank) 1,000, d475, 232.45, BOE | IN se cs ceo cilia aes 
Ft Worth State Bk. 100, 18,00) "400, "000 | lites IRE Rip sas 
Fort Worth Nat Bk. 600,000, 1,213,597| 6,776, ‘017 | | il ath eiete 
Stockyards Nat Bk 000, 159,767) 2,703,220) 109|_.....4-..-. 
Texas State Bank_-| 100,000 — 37,186, '716,854| 100/----- » Rabi 
Traders’ Nat Bank_ 125,000, d217 983, d@866,090) 100)... pn bie 

Galveston— Per jshare. 


City National Bank) &200,000 174, 079) 3,706,943] 100/y100 /|105 
First National Bank} 300,000 231,978 2,251,967] 100| 150 /160 
Texas Bank & TrCo 200,000 421 1920) 3 ‘075,413 19} 210 /|215 
Houston— No|minal | prices 
First National Bank} 2,000,000 483, 019 10,048,443] 100) 180 {190 
Houston Nat Ex Bk 400,000 120,310) 4,907,553) 100} 205 j{-.-.. 
Lumber’ns Nat Bk. 600,000, 490,081) 3,817, 735 100} 155 {162 
Nat Bank of Comm 500,000) 31, 969) 1,169,725) 100) 80 85 
Union Nat Bank_-_-| 1,000,000 434, 874! a 058, 960} 100) 17@ j180 
Sou Texas Commer- 
cial Nat Bank_..| 1,000,000 1,115,31210,325,899} 100] 275 /|285 
Bankers Trust Co__| 2,000,000 970,464 1,556,637) 100) 110 j|114 

















® Sale price. o Coote ond sae § to be in 
r Oct. 21 1913. 


paid in. =z 
¢ Jan. 13 1914. 


e Sept. 2 1915. 





San Antonio— Per |share. 
Alamo Nat Bank. 600,000 271,772) 6,447,666) 109)..-..- sell shia rate 
City National Bank! 100,000 89,017| 916,946) 100/_.... jh owe 
Frost National Bank 500,000 522,147) 2.634.946) 100]... coalenone 
Groos Nat Bank. _. 250,000, 51,353| 983,892) 100)....- aio nnms 
Lockwood Nat Bk. 200,000, 276, ‘917 2,374,968) 20D sccasitnonda 
Nat Bk of Comm’ce 600,000 s185,639 81,839,464) 100/..-.-.j----. 
San Antonio NatBk 500,000 39,537, 1,797,264} 100 <aveeny a aepeopi 
Central Trust Co__| 1,000,000 124,269 1,222,123) 100/.....-j-.--. 
Citizens Bk & TrCo|} 100,000 7,392) "384,162| 100|-_--- bid eh ee 
State Bank & Tr Co 600,000 148,132 2,893,721] 100)....--/----. 
West Tex BE&TrCo 250,000, 33, 324) 2,848,402) 100)..-.-~j----. 

Waco— Per |share. 
CentralTexExchNat 500,000 140,967, 1,634,545)....|-.-.-. cunee 
Citizens’ Nat Bank] 250,000 125,759, '797,633| 100|-2--- jae 
First National Bank 600,000) 246,556 2,681,529] 100/..... dloneee 
National City Bank} 100,000 42,437) °304,886| 100)... ints 
Provident Nat Bk. 300,000, 226,197) 1,458,227) 100)..-~--~-j----- 

tislarger. k Ca beincreased. p Amount 
aM 1915, A Feb. 21-1914. yy te 41914. ¢ March 4 1916. 


creased. c Conttal stock paid in; putbotion’ sgnous 
eJune 23 1915. 2 Las | 


g Including First S. Bank & x, Co. stock. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 











































































































































































































































UTAH—Nat. banks Nov. 10; State institutions latest returns. WEST VIRGINIA—Nat. banks Nov.10; State institutions latest returne. 
| | | 
Surplus Gross | Surplus Gross 
Capital. & Profits. | Deposits. |Par.| Bid. | Ask. Capital. & Profita.. Deposits. Ask 
Ogde n— $ $ | 3 | Wheeling— a $ $ share 
First’ National Bank} 150,000 #197,647|s2,318,749|__._|_..._. Ana Bank of Ohio Valley 105, 000) 32,661} 878,950) 70; 80 |... 
Commercial Nat Bk; 100,000| 8168,860| 91,047,856] -_-_|_-----)----- Centre WheelingSay 900) 32,500; 590,000) 100, 228 |..... 
Pingree Nat Bank-| 175,000| 9885, 349) ip 8 Se Rls RR NGmRE pane aga Citizens’ Nat Bank 130° ‘900 25,000) 164, 876) 100)...... 125 
Utah Nat Bank..-| 150,000 38,2 yen 2301.3. Higa City Bk of Wheel-_- 150,000 227,887) 2,035,702 @6 ssp alngeae 
Sait Lake City— | Per ‘share, | Commercial Bank- 100,000 138,000; 430,000) 100) 190 j_.... 
Continental Nat Bk| 250,000) 66,979) 2,515,012 100) 180 |184 German Bank-.--_- 80,000 628,400, 2,836,822 600 
Deseret Nat Bank.) 500,000) 631,989] 4,564,069) 100) 302 (305 Germania Half-Dol- 
Deseret Sav Bank} 100,000) 50,912) 2,820,160! 1001045 (1050 lar Savings Bank 50,000 85,000 1,061,861) 100) 250 |..... 
Farmers’ & Stock- Nat Bank of W Va_| 500,000, 292,086/ 2,965,185) 100) ___.. 160 
growers Bank-_. 300,000! 29,020 535,803] 100! 82 83 Nat Exchange Bank} 500,000) 567,694 2 682,341 215 
Merchants Bank.-| 250,000 37,007; 1,045,049} 100, 85 | 86 People’s Bank_--..- 100,000 78,537; 443,432) 20)...... 29 
McCornick & Co Bk} 600,000 301,320) 6,169,966] 100] 285 |287 uarter Says Bank.) 73,200 52,003) 386,320) 100)_---_. 7135 
Nat Bk of Republic} 300,000| 373,420! 4,508,871) 100, 204 (205 outh Side Bank--_. 25,000 116,167, 905,665] 50) 175 |... 
National City Bank; 250,000! 62,063) 1,796,916) 100) 135 |137 Dollar Say & TrCo 500,000 842,774 4,327,414) 100) 238 /-.... 
National Cop x Bk 300,000! . 73,820) 2,269,047; 100} 99 [100 Security Trust Co_| 300,000 241,876 1,100,570) 100) 170 {....2 
Salt Lake 300,000 151,390) 1,149,487 100! 117 1/118 TR 
Utah State} Nar Bk’ 600,000 174,941) 4,554,827) 100| 209 |210 |. WISCONSIN—Nat. banks Nov. 10; State institutions | 
tan Sav & TrCo.| 300,000, 20,782) 1,025,525 100} 89 | 90 
er Bros, B wore 500, 000) 98,059) 5,320,232 100) 200 (201 Sa ti dialitinens a 
Zions8 Bk & TrCo 500,000 296,046 7,107,288' 100! 415 1/417 Batavian Nat Bank! 400,00 219,904] 2,938,369| 100/.....-|_-._. 
VERMONT—WNat. banks Nov. 10; State inatitutions latest returns. Exchange State Bk 25,00 13,477 405,000} 100/....../..... 
Barre— | | Per jehare. | Sturity Bove Bank "30°00 | “40:090| 'aae;ea7| 100/ 22222 loo 22 
vs ban ® ’ Be C1 ME wcetibelenine 
Grantos Be TCol Fs'000| —aa'997| 1'790°288 100 222222227 | State Bk of LaCr'se| 100,000, 71,566] 1,320,520, 100|------|22--- 
People’ ou pyre: 100,000! 730,339, 549,174) 100)-..--- beings Sas Miieatene in 
44) j ouges . 
ba tonm— Be achat % O18 shep:abaaiats (aa "Per share. | Badger State Bank- 200,000) 4,290} 1,097,462) 100)...._./..-.. 
Howard Nat Bank.| 300,000) 330,892 1,082,590 100/__.________ | Firat National Bank) 3,000,000 1,248,317\26,532,222 197 
Merchants Nat Bk-| 150,000} 14170,000! #340,000' 100|__-__-|._--. | Getman-AmerBank; 250,000, 102,383) 2,919,867 140 
Burlington Tr Co__ 50,000 264,616| 3,401,122 100|_____.|____- Germania Nat Bk_ 300,00: 213,401 4,265,967 150 
Montpelier— aielate "Ber share. | Marine Nat Bank__| 500,0( $10,001) 6,206,991 250 
Capital 8 B & T Co 100,000 86,466 2,186,167, 100|__.___ Ba Marshall & Lisley Bk 500,00) 717,339) 12,895,220 250 
First National Bank 100,000 €37,890 €791.432 piaieeatee eri ia Mer & Manufac Bk! 409 ,00t 59,572! 1,361,175 105 
Montpelier Nat Bk} 150,000/ 180,114) 1,496,729 100|--________- Nat Exchange Bank 500,000 630,184) 5,933,729 315 
Montp’rS B & T Co 100,000 222,299 3.675.550 100|_____. \~~7"~ | Second Ward Sav B) 1,000,000 570,712)18,932,989) 100) 170 |..-.. 
Rutland— . atc Per share, | West Side Bank__-_ 00,00¢ 126,127) 1,943,399| 100|/_.__--j..-.. 
Baxter Nat Bank__ 100,000 68,460 324,802 100/_____- 115 Wisconsin Nat Bk_| 2,000,000, 1,394,876/ 23,434,400 200 
Clement Nat Bank_| 100,000} 179,197) 1,863,332, 100\______ '300 First Trust Co-.-_| 300,000) 143,494) --...... ----- 
Killington Nat Bk-| 100,000 81,137 67,169, 100|______ ‘1290 | Wiseonsin Trust Go| 500,000, 312,539) 1,352,292) 100) 160 |----- 
Rutland Co Nat Bk} 100,000 66,043) 622,353 100} 120 (130 
Rutland Trust Co. 50,000! 127,000; 1,433,000 100)______ 200 
tere W YOMING—National banks May 1 1915. 
VERQINIA— Net. banks Nov. 10; State institutions latest returns. 
wey pehbuir Citizens Na Bank.| 100 £34 541| 583,614 ere 
B 5,000 ‘ »793,298] 100)......|-.... os Nat Bank , 34, B16) wcslcccciaaeh 
eer al Bank Gao‘coe «Sasson Waneies) tod rr 22 77072 - First National Bank| 100'000| n155,000\n2,500,000|_...|.-.---|-..-- 
ban a at Bank 500,000| 589,712) 1,786,414|___.|_-----|_.-_- Stock Growers N B|_ 100, 144,507; 2,697,323).. .|..-.--}....-. 
burg-Tr& SB) 150,000| 254,745) 1,737,262|__--|.-----|----- Wyom Tr&SavBk' 60, 41,800! 460,742) 100!_.-_..'..-. - 
Norfolk— Per |share 
Citizens Bank_...-. 600,000) 591,960) 2,846,102) 100) 215 |____. B 
Rented Bcai-| lense “ioo| | ios:s8e| 1001 °° liao oa 
ercantile Bank -_. ’ : »236| 100}_____- 
Nat Bk of Comm’ce| 1,000,000 990/426] 6,320;674| 100} 200 -|_____ Returns are of date June 30 1915. 
Nor Bk for Sav&Tr 100,000; 336,867) 1,696,681) 100; 490 {_.._. 
Kctoed' Sat Beai| “Sou's0q tosstd| User ets $00] 190 |= Havana | shee 
a ’ ’ 9220, LUV) 190U | ewww 7 x 
V Nat Bank. 500,000, #112/536|s1,400,515| 100) 135 |_.._- Nat Bank of Cuba_| 5,000,000, 2,124,187|38,101,617 23 
etorgure— Per |share. 
Petersb Sv & InsCo 200,000 733,277) 2,689,439} 20) 100 /|110 CANADA 
Virginia Nat Bank.| 400/000 200°402| 1'983°i301 100| 486 (77277 : 
a - ’ ’ ’ 94S) LUM) 200 | ewe ee 
ichmond— Per lakes, Returns are all of date Oct. 30 1915. 
American Nat Bank} 1,000,000) 737,791) 6,407,606) 100) 186 /|195 
Bank of Com & Tr 250,000 177,589| 1,113,741} 100) 185 |190 MANITOBA, 
Breas ove 4 200,000) 142,863) 1,449,944) 25) 45 52 
Broadwa. + 200,000| 220,814) 3305,425) 100)______ 90 3: 
Central at Bk ofR|} 350,000, 75,739} 902,294) 100) 119 |122 Capital | Reserve 4 
First Nat 3,000,008 1,390 ,907/15,393,926| 200) 223 (225 Paid in. Fund. Deposits. 
Manchester Nat Bk 150, 612,541; 8322,376) 100)___._. 80 , 
Mech & N g 100,00 117,967) - 645,490) 1 205 {220 Prices are |per cent, (|not per sha 
Merman ,000) 1,421,366] 8,820,885) 1 900 |1000 Winnipeg— $ $ 
Nat te & City Bk ),000; 8807,036) 85,481,392) 100) 182 /|185 Northern Crown Bk} 2,858,7 150,000 12,481,325 
Planters Nat .| °300,000| 1,664,440] 6,826,811] 100| 800 |875 
Richm Bk & Co} 477,400 pe 0 570,246; 25) 25 27 
Sav Bank ’ 5, 1,403,595; 25) 90 93 NOVA SCOTIA. 
Union Bk of Ri 219,750 560,696; 1,310,762) 50; 325 (340 
id Dominion 000 1,140,802] 1,038,566} 1 200 (202 
Richm Tr & Sav 1,000,000 120,29 5,692! 1 103 /|105 Halifax— cent, 
Virginia Trust Co__' 1,000,009 * 350,000’ 1,850,000! 1 220 '250 k of Nova Scotia_|g6,500, 12,000,000/ 74,657,542 261 
WASHINGTON—Nat, banks Nov. 10; State institutions Nov. 10. 
ONTARIO, 
Seattle— Per |share, 
Bank for Savi 3. 400, 15,679 678,583) 100}....._ 100 
Canad’n Bk of Com] 200, 49,837; 3,134,462) 100)_._.__/_.. 2 
Dexter-HortonN Bk) 1,200, 263,821! 9,488,686; 100/___ __ k|270 Hamiiton— cent. 
First National Bank; 300, 142,390) 4,912,202) 100/______ 250 Bank of Hamilton_| 3,000, 3,600,000 35,199,368 201 
Ger-Amer Merc Bk’ 00 12,329] 1,202,763} 100)______ 100 
Metropolitan Bank.| 100 154,263) 2,183,947) 100) 825 |___. Ottawa— 
Nat Bk of Comm’ce| 1,000, OO 1,161,192) 12,165,608) 100/______ 315 Bank of Ottawa---_|94,000,000) 4,750,000 39,757,032 207 
Nat Cy Bk of Seatt "500,000; '154,886| 2,799,667| 100|_..... 167 
People’s Sav Bank- 100, 251,744) 2,206,230) 100)... ___ BED Toronto— 
Scand-Amer Bank - 500,00 563,844/11,412,171)} 100)______ 190 Bank of Toronto_.-_|g5,000, 6,000, 000) 48,251,055 211 
Seattle Nat Bank__| 1,000,00 297 ,259|13,494,472) 100)______ 225 Can Bank of Co {5° *000,000,13,500,000! 182099 989 /203 
State Bk of Seattle_| 100,000 12,886] 1,378,275} 100)______ 140 Dominion Bank _-} 6, 7,000 1000 60,355,306 2 227 
AmSav BkE& TrCol 600, 123,577| 2,096,470] 100)______ 118 Home Bk of Canada'g1,945,529| 400,000! 9,491,398] 100|/_.----|_-__- 
North Bk & TrCo_| 100, 25,824) 1,352,844) 100/______ 135 Imperial Bk of Can'g7,000,000| 7,000,000 56,131,203 \210 
Union Sav & Tr Co| 600, 204,083) 4,331,698] 100)__.____ 140 Standard Bank_.__| 3,000,000 7 000) 38,341,781 215 
Northw Tr&SDCo|_ 100,00: 14,842) 1,172,293) 100)/______ 130 Sterling Bk of Can_ 1,204,079, 3 6,807,663} 100/_.....!..._. 
Dex-Hort T&S Bk} 400,000 123,443) 6,956,672| 100)______ OT ie 
Spokane— Per | share. | 
Betmea eae) conn | 22ecH4| YS38882) 195 i395 liag p 
xchange Na so ’ : »523,834/| 1 150 {160 UEBEC, 
Fidelity Nat Bank.| 250,00 66,276) 2,277,295) 100) 135 |150 @ 
Old National Bank. A 591,789) 11,664,476) 100) 150 /|160 Montreal— cent. 
8ca"'inav-Amer Bk 00, 44,347 93,366] 100) 110 /|120 Bank of Montreal__}16,000, 16,000 ,000/237129 758 234 
Spex & Ee & fest ar Co. 1,000, 394,280) 8,783,996) 100} 150 (175 Bank of Br Nor Am) 4,866,666 3,017,333|40,384,345 145 
Bk 500, 129,226 95,221; 100) 120 {130 Banqued’ Hochelega)g4,000,0 3 709,000/21,866,429 4 
Wt eter as Co. 200, 45,209 690,279; 100; 120 {135 Merch Bank of Canig7,000,000| 7,000,000/66,016,525 1 
Molson’s Bank--.-_}94,000,000, 4 800 000/38,344,492 201 
Tacoma— Per \share. | Provinc’l Bk of Canig1,000,00 650, 9,143,732 inmiow 
Puset 84 State Bi] '100;000 | “at'aoal 'sae'ss5] Lol 130° (40 | BeeUe bear Canadal prided aay coy ool taia vase ant 
e x ’ ’ a anada) ,000) 147819 235 2 
Seanane cae") $o'gng eat] 2.20808 188) FE 1.82 | nade! aisnnte| 2,000,000 100,000,004. * 
ankers Trust Co_.| 300, ’ ’ 11 anque Nationale_| 2,000, 1,300,000) 19,994,425 13234 
Fidelity Trust Co..| 500, 494,356) 3,885,639} 100) 175 {180 Union Bank of Can'g5,000,000, 3,400,000 59; 607, 01 140 
TacomaSB& TG 200,000 40,369} 1,029,361|-_._|__--_. soghen oi tiaaie: bes 
* Sale Der of tap See ts ane @ Capital to be increased. ights. o The is rel cay putnorined 
2 Ex-dividend. t. 2 1915. r Newstock. “June 23 LD d May 1 si er. 119 n gant 1 1916. o Sept. 12 1914. we unde Bae one- 
third of a share in Horton Trust & Savings Bank stock. 





























JOHN BURNHAM & COMPANY 


Bank Shares 
Unlisted Stocks and Bonds 
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THE J‘G°WHITE COMPANIES | 
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Fae S\ THE J. G. WHITE ENGINEERING CORPORATION 
HEN ENGINEERS—CONTRACTORS 
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THE J. G WHITE MANAGEMENT CORPORATION 


MANA TORS 
43 EXCHANGE PLACE .. . NEW YORK 
CHICAGO LONDON SAN FRANCISCO | 


J. G. WHITE & COMPANY, INCORPORATED 


FINANCIERS 
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NEW SECURED DEBTS 
TAX LAW 


The text of the New York law and a summary 
of the essential details of the tax exemption 
statutes, which directly affect bonds and 
similar securities owned by residents of 

New York State, will be furnished on request | 


Send for Booklet 20. 


HARRIS, FORBES & (CO, 


PINE STREET, CORNER WILLIAM, 
NEW YORK 























THE FINANCIAL REVIEW | 


This well-known year-book of Financial Facts and Information issued annually in March 
is a handsomely bound volume of nearly 320 pages. It furnishes a complete record of financial 
and industrial events and markets for the preceding calendar year, with extensive statistics re- 


garding crop, and other productions, foreign commerce, output of the precious metals, stock and 
bond prices, etc., for a term of years. 


Price of the Review, bound in cloth___._........---- $2.25 


Parties desiring ten or more copies can have their names stamped on the covers, in gilt, at 
reduced prices. 


COMMERCIAL & FINANCIAL CHRONICLE 
138 FRONT STREET, NEW YORK 


























J. P,. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 








NEW YORK 














DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 

















MORGAN, GRENFELL & CO., LONDON 


N@. 22 OLD BROAD STREET 











MORGAN, HARJES & CO., PARIS 


31 BOULEVARD HAUSSMANN 





Securities Bought and Sold on Commission. 


Foreign Exchange. Commercial Credits. 


Cable Transfers. 








|| Circular Letters for Travelers available in all parts of the world, | 

















